
i'- j - , ’s-tf- 






yoarbi^^ 


f- &.•»;' 

ftSVpf, • • ‘ & '• PUBLISHED IN LONDON AND FRANKFURT 

^ Wednesday July 16 1980 


No. 28,218- 


RTS 

GROUP 

ROLUNG TRANSPORT 
SYSTEMS I7P 

ROLURG TRANSPORT 
SYSTEMS (OVERSEAS} ITD 
ROUJBKTTlANSPCna- 
SVETEMSIMIWIJD 

York House. P*rvj*a Out/ 
GwkHord. Surrey. GUI 4HJ. 

- • 

TRACTOR-TRAILER 
SYSTEMS ■ RO-RO 
FLATS ■ CONTAlNStS 

' SHIPS; RORl^/: 


TELGUELDFORD 10483)70615 


TELEXS5MS7 


■COImmfrAL SEmw^ PRICES: jfcUSTftfA Sdr W: BELGIUM Fr 28; DENMARK Kr.8.00; . FRANCE Fr 4; GERMANY 



DM 2 Ai ITALY L 700; NETHERLANDS FI 2.0; NORWAY Kr 5.00; PORTUGAL E» 45; SPAIN PtS 7ft SWEDEN .Kr 5.0ft SWITZSUAND Fr 2.0; EIRE 2Dp; MALTA 20c 


NUCLEAR WEAPONS PROGRAMME WORTH £5bn 


•i; ,*k m f* 







reach 

13-month 



0^-4 

5 

*— w 
r ■ p. 


Iran is believed to hare dosed 
, : ^,lt» air gpace and land borders; 

* ? to all- traffitfor one week, . 

~ ^ l Announc ement of the . move 
'■-r^was raada on State radio, it was 
"4 fsaid to j have been approved^ by m 
Revolutionary Prosecutor- 
' •jpCGeneral,-. ;a. - medium-ranking 
-.-Ui^official. , . •. 

" : But officials speaking on be. 
J ?'4T^.haif ; of-. President' :.Bani-Sadr 
were- unable to. qonfirnr that he 
had - sanctioned the closure. Spy 
•* > 3 ; . trial threatfor hostages. Page 4 

^ Slow to Pro ms 

^ ‘^rhe first-night- of the Proms on 
-■•^•’Friday, was cancelled by the 
," h^HUKS because of the strike hy 
"'^the Musicians' Union over plans 
to disband five orchestras. 

"5 Turkish MP shot 

, V'. l? -A ; Turkish - MP from the main 
r -‘ ‘^opposition Republican People’s 
V' 2 Farty was .shot dead in Istanbul 
..y^is he left his office. . ' 

- ^ Cancer (death 

; Peter -Flynn, . 17, who was be- 
: ■ ing . Urea ted for a- facial tumour 

Ir^Vrith- Interferon, the cancer 
?:v --Iragi died : after - collapsing at 
-Glasgow home on Monday. 

• ^Hysteria theory . . 

{ .'■I .'.The hundreds of schoolchildren 
-J/Mwho collapsed at a jars contest 
" .i':n Nottinghamshire 'may. have 
.1 li^eg sttffertng-Jroin . jjrednws; 

; . -which ted to mass hyrtem.tbe 

- ~ r ^mnrty ? i'~ : puhlic ^^iltfe^-iaiiora^ Raj 

: A' 'i&' 


GILTS Snrged on news of last 
month’s near-balance in visible 
trade, with late gains stretching 
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yfieagait challenge 

Republican : : conservatives are 
.> -:vrthreatening to stage , a protest 
-irif Ronald Reagan^ picks. George 
• fdBush as his Vice-Presidential 
r: running mate. Page 5 . 

-^Whale imports ’ 

T'A majority of '. MPS frtim all 
I dentical' parties / supported - a 
' ■ . Tmotioii caUihg for a ban on 
..■'■.Imports of all whale products. 
. v Into the UKJPage 8 - ... 

Charity pulls out 

The Save The Children Fund 
withdrew its medical team from 
g part of central Zimbabwe 

™ because .of threats against 

nurses . -by dissident- black 
guerrilla*. 


Scheckter to quit 

World -champion "racing driver 
Jody Sche deter of South Africa 
is to retire at the . en<L. of this 
Grand Pras season: . 


s 


Test drawn 

A. much-improved Enghund bat- 
ting performance -saved - the 
Qjird Teat; \af OM TrafFord, 
which ended xn a draw: Scores; 
England 156 and 391-7 (Boycott 
88; Willey B2 not out)'; West 
Indies 26<L(Lloyd 101). 

Pot luck * 

A Ming -jar used by a Devon 
widow as a plant pot fetched 
E265.0OO at Sotheby's. Saleroom, 
Page- 7 

Briefly... 

At least 21 people, died and 35. ; 
were .’ injured when _ fire - swept 
through. . . an Ontario nursing 
home: 

RAF joined air forces from six 
other countries '.•&»' an' exertase- 
aver the "east -coast to. lest the;- 
< EJK’s ..rir defeneeA . , _. Lr - 

sTelevsioii ' personality - Lady, 
■fsobel -Barnett,:62, ■ was charged 
|sjth' theft. ' She is to appear- m- 
‘tpurt next, month. ■ - 

istitled weather is expected 
continue-' for. the next week, 
dry ^pellr js - then .forecast 
hjre-inMreTaih in mideAugusL 
ealher. Back K»ge 


to li points. The Government 
Securities Index added 0.46 -to 
closest 7L07- Page 32 

- • EQUITIES''- bounded forward, 
to leave die FT 30-share Index 
10 J. up at 4999, its highest for 
13 months. Page 32 - 

• DOLLAR . finished slightly 
firmer . . at DM L7475 
(DM L7425L Its trade-weighted 
index rose to 83^.(823). Page 29 

• STERLING improved In late 
trading, dosing 30 points off at 
$£3730. Its Index rose to 74.6 
(74J). Page 29 : : 

- • GOLD continued .its sharp 
'fall in London, losing $24 to 
eh»se at $620.5. Page 29 - 

• WAIL. STREET was. 2,21 np 
at ; ^97jfi 'iiear the' close. 

-• = •. ■: , * 

iNllSIBEE -earningsv of 
Brit^BTR service industries are 
fotecasT ta rise* 5 to 7 per cent 
this year to £21hn. Page -8 

• CITICORP, the second largest 
UJS,' bask^ reports a 40 per cent 
rise in second-quarter earnings 
to $17&.7m (£74u4m). Plage 25 

• CARRINGTON VITELLA 
appointed former Spillers divi- 
sional director Derek Hornby as 
new chairman, in a move that 
could signal major restructur- 
ing. Page 7, Men and Matters, 
Page 20 

• ATTEMPT 7 to rally oppo- 
. sitibn .to.. Vickers’ bid for' Rolls- 

Royce Motors is being made 
by- merchant bankers Rea 
Brothers with the support of 
leading " stockbrokers MesseZs. 
Back Page and Lex 

• RECEIVERS at- Fodens will 
try to maintain operations in 
the hope, of finding a buyer for 
the heavy truck maker* -Back 
and Page ID 

• MERGER .between West 
Gerrhanyfs . biggest . aero space 
concerns MBB and VFW is in 
sight after three years of nego- 
tiation; Page. 26 

•BRITISH GAS is to bring for- 
ward to 1984 its £lbu develop- 
ment of the. Morecambe Bay gas 

field. Page 8 

• SOVIET UNION and the 
Eastern -bloc are likely to supply 
6 to- 7. per - cent of France’s 
energy needs this year, with gas 
deliveries becoming increasingly 
important. Page. 2 ; - 

-• CRAFT unions at the -Isle of 
Grain power ..station rejected 
JUC .proposals to end the 
dispute; and ^called for a meet- 
ing . of- ihe general secretaries 
of all .unions involved. . 

• MARINES,, the oil explora- 

tion group, ■' is . to receive a 
■market listing on Monday under 
Rule 163(3). Rage 29 ... 

• CENTRAL '.' Manufacturing 
and Trading Group warns 1 of a 
reduced $nal .dividend for the 
year ending this month. Page 22 

• MAGNET AND SOUTHERNS, 

joinery 'manufacturer, lifted.pre- 
tax profits- for the year to 
March 31; by £6.82m to £25.S2m. 
Page-22. .■ - - 
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on Trident missiles 


BY LYNTON MCLAIN AND RICHARD EVANS 


BRITAIN is to buy the U.S. 
Trident ballistic missile system 
to replace Polaris in a £5bn 
programme to maintain the 
UK’s independent nuclear 
deterrent for the next 40 years. 

The Trident missile system 
is the latest strategic weapon to 
be developed by the U.S. 

The missiles will be bought 
from Lockheed in the UR. at 
a total cost, including the asso- 
ciated submarine system of 
abopt £lbn. 

At least 70 per cent of the 
total cost of £5bu for the vhplo 
programme will be spent on 
British hardware and equip* 
merit. This wil include four, 
possibly five purpose-designed 
and built nuclear powered sub- 
marines to carry 16 Trident mis* 
slies each. The cost wil] be 
spread over 15 years. 

MPs were amazed at West- 
minster after the Commons 
announcement when it was 
learned that the decision, the 
most sifinificant in the defence 
field in this Parliament, w?.s 
made without detailed debate 
by tiie Cabinet 

Instead, a bandful of senior 
Ministers on the Cabinet's 


Defence and Overseas Policy 
Committee took the decision 
some weeks ago. 

The announcement had not 
been expected until later this 
month — the Cabinet was due to 
'discuss Trident tomorrow — but 
it was decided to rush it through 
because of a series of leaks in 
the U.S. and in Britain. Details 
of the decision were circulated 
to the full Cabinet only in the' 
last two days. 

The Government’s decision to 
buy the Trident missile system 
will ilvolve British industry in 
its biggest single military pro- 
duction programme. 

The TTident missile is now 
entering service with the U.S. 
Navy on 19,00fi tonne Ohio dass 
submarines — among the largest 
in the world and capable of 
carrying 24 Trident I (C4> 
missiles. The first British 
Trident missiles are expected to 
be in service in the late 1980s. 

The missiles have a range of 
3,470 miles with a full payload 
of up to eight independently 
targe table nuclear warheads. 
This compares with the 2,170 
mile range of Polaris A3 missiles 
which cany £ smaller warhead 


load and weigh almost half as 
much as the 29-tonne TTident 
missile. 

Work on the missiles will 
almost certainly involve 
Vickers Shipbuilding at Barrow- 
in-Furness — Britain’s main 
centre for nuclear submarine 
construction — but a strong 

Editorial comment. Page 20 
Lombard, Page 18 
Commons reaction. Page 11 
Schmidt urges firm line on 
missiles. Page 3 
Soviet missile talks possible. 

Back Page 

lobby can he expected from 
Cammell Laird's yard on 
Merseyside and possibly Scott 
Lithgow on the lower Clyde, 
The Government’s decision 
was immediately condemned by 
the Opposition, ranging from 
criticism of the cost from Mr. 
William Rodgers, shadow de- 
fence spokeiman, to a pledge 
from Left wingers that a future 
Labour Government would can- 
cel the deal. 

The initial response of Con- 
servative MPs was almost uni- 


versally favourable, though 
there have been argumews in- 
side the Tory Party with both 
back benchers and some Minis- 
ters expressing alarm that the 
cost of a full-blooded successor 
to Polaris could seriously 
damage more conventional de- 
fence sending. 

Mr. Pj«rc stressed there would 
be substantial benefit in jobs 
from tie development of the 
Trident project, and this could 
affect the attitude of same 
Labour MPs. 

Ministers denied that such 
massive spending on one pro- 
ject would have an adverse 
effect on other defence 
schemes. They argued that the 
Government was pledged to in- 
crease defence spending by 3 to 
4 per cent a year compound, 
and a proportion of the extra 
cost of Evident could be 
absorbed in this way. 

Mr. Pym emphasised that 
once TTident was bought it 
would be entirely within 
Britain's ownership and opera- 
tional control and the whole 
force would be committed to 
NATO in the same way as the 
Polaris force was today. 



Midland plans U.S. takeover 


BY MICHAEL LAFFERTY IN LONDON AND DAVID LASCELLES IN NEW YORK 


MIDLAND BANK plans to 
acquire a 57 per cent stake in 
Crocker National Bank, -a 
Caiiforni-an-bosed group which 
is _! ranked 14th among U.S. 
banks; in a £346m deal. 


also studying a recommenda- 
tion that it should ban all for- 
eign bank takeovers until a new 
policy is formulated. 

Under a preliminary agree- 
ment' with Crocker, Midland 


insurance, trust and investment, 
property and mortgage banking, 
leasing and factoring and con- 
sumer and commercial finance. 

The Crocker deal represents 
a second attempt by Midland, 


ft wiR be the i largest ever will, acquire its stake in two ,'oAe" i .* the big four British 
foreign takeover of a tJ.S.'bank, stages. First. it will-vmake a- clearing banks, to acquire a 
and one of . the. largest inter- tender offer for 65m. existing, substantial' position in the US. 

‘ ' shares at book value, but not market In October last year 
more than $50 a share, and the bank announced that it was 
then purchase 3m new shares giving up its plan to buy the 
for |270m, or $90 a share. ~ 


national takeovers. The deal 
would make Midland about the 
33th largest bank in the world 
in terns of total asets and com- 
parable in size to Chase Man- 
hattan : and National 

Westminster. 

Yesterday’s announcement 
came * only days after the 
expiry of ' a three-month 
moratorium on foreign take- 
overs of U-S. banks. 

However the Federal Reserve 


By that stage. Midland win 
own 51 per cent of the Crocker 
stock. The second stage in- 
volves Midland's acquisition of 
a further 2.5m new shares at 
$90 a share within three years. 
When this is complete. Midland 
will control 57- per cent of 
Crocker stock. 


Board will •• have to decide , , 
whether Mddland can retain its ADOUt-tani 
stake in European American Crocker had assets of more 
Bank,' the six-member con- than $16bn at the end of 1979. 
sortium which has a sizeable In the last five years its earnings 


branch network in New York. 
US. regulations forbid banks 
from conducting deposit-taking 
business in more than one 
State, and if the Crocker link- 
up goes through, Midland will 
have a presence in both New 
York and California. 

The deal is also bound to be 
scrutinised by Congress, which 
is concerned about the foreign 
banking invasion proposes to 
draw up new regulations. It is 


have quadrupled and loans and 
deposits have jumped by 50 per 
cent Midland said yesterday it 
was “among the strongest and 
most profitable of West Coast 
banks.’’ 

Crocker has. main offices in 
San Francisco and Los Angeles; 
it has 368 brandies in Cali- 
fornia. offices in New York and 
Chicago, and representative 
offices in 12 other countries. 
Subsidiaries operate in credit 


Walter E. Heller finance and 
banking group of Chicago in 
a £219ra deal. No reason has 
been given. 

Midland has been seeking a 
U.S. acquisition for the last few 
years, following an about-turn 
in the bank’s international 
banking strategy. 

In the 1960s Midland decided 
to concentrate its international 
ambitions on its worldwide net- 
work of correspondent banks, 
and a consortium banking dub 
called EBZC, which Includes 
several leading European banks, 
including Deutsche Bank. EBZC 
became the vehicle for several 
consortium banks, including the 
bank now known as European- 
American of New York.' 

Mr. Malcolm Wilcox, one of 
Midland’s two chief executives, 
said yesterday that it now 
appeared that it would have 
been preferable if Midland had 
linked the consortium develop- 
ments with more expansion in 


its own name. The emphasis 
had been wrong, he said. 

Midland had no desire to puli 
out of European- American. Mr. 
Wilcox said. “I hope we will be 
able to go on." 

Mr. Wilcox .said Midland in- 
tended to allow Crocker a fair 
degree of autonomy if the deal 
went through- ."We will set 
policy. We have total con- 
fidence In its management," he 
said. He added that Midland 
had no intention at present of 
buying out the large minority 
interest which will be left at 
Crocker, but he could not rule 
that out. 

Midland would like to see as 
much as 40 per cent of its profits 
coming from overseas banking 
operations, according to Mr. 
Wilcox. The Crocker deal would 
take the proportion up to about 
one-third. 

In a separate deal. Midland 
also said yesterday that it was 
investing under £50m in a 
scheme to acquire a B0 per cent 
stake in Trinkhaus and Burk- 
hardt. West Germany’s largest 
private bank. 

Lex, Back Page 
Feature, Page 20 


BALANCE OF PAYMENTS 
£m seasonally adjusted 

Visible Current 

trade Invisibles account 


Queen Mother’s day 

THE FAMILIAR royal wave and smile from the Queen Mother 
as she and Prince Charles ride in procession to St. Paul's 
CathedraL There, a special thanksgiving service was held in 
honour of her 80th birthday on August 4. Crowds stood 
outside Buckingham Palace and thousands lined the route to 
cateh a glimpse of her. Millions more watched the occasion 
on television. The Archbishop of Canterbury said the Queen 
Mother still displayed an astonishing taste for new 
experiences and friendships. 


Trade surplus for two 
successive mouths 


BY DAVID MARSH 

THE CURRENT ACCOUNT of 
the UK balance of payments 
showed a surplus In June for 
the second month in succession, 
mainly owing to a slowdown in 
imports caused by the deepen- 
ing recession. 

The sharp improvement in 
the current account in the last 
few months also reflects 

Britain’s move to self-sufficiency 
in oil and relative buoyancy of 
exports despite the strong 
pound. 

The surplus contrasts with the 
substantial deficits being run by 
most other industrialised 

-countries. 

The surplus on current 
account last month rose 

slightly to £33m from £32m in 
May, according to seasonally 
adjusted figures published 
yesterday by the Department 
of Trade. 

The last time the current 
account was in the black for 
two successive months was at 
the end of 1978. The figures 
gave a fillip to the gilt-edged 
and equity markets yesterday 
afternoon. Long dated Govern- 
ment bonds rose by up to £1.5 
on jthe day. The FT 30-share 
index climbed 10.1 points to 
499.8, the highest for 13 
months. 

The City was particularly 
encouraged by signs that Ihe 
decline in industry’s competi- 
tive position over the past year 
— put at 30 per cent by the 
Treasury — has not so far 
seriously depressed exports. A 
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Source.' Daparunem at Trade 


substantial part of last month’s 
export sales may however have 
reflected orders placed before 
the pound's renewed rise during 
the past few months. 

The deficit on visible, trade 
last month narrowed to £17m, 
the lowest since October 1978, 
while the surplus on invisibles 
transactions was estimated at 
£50m. 

In value terras, both exports 
and imports were about 1 per 
cent higher than in May at 
£4.01bn and £4.03bn respec- 
tively. 

The current account deficit 
for the first half of the year 
narrowed to £5 66m from £794m 
in the second half of last year 
and £1.52bn in the first half. 

The first-half deficit was well 
below the Treasury's forecast 
made at the time of the March 
Budget of a £1.5bn shortfall. 

Continued on Back Page 
Table, Page 8 


NGA rejects Observer offer 


BY NICK GARNETT, LABOUR STAFF 

THE FUTURE of the Observer .The union, however, after 
was again in doubt last night taking its decision to reject the 
' management terms, discussed 

the possibility of the Advisory, 
Conciliation ' and Arbitration 
Service intervening in the dis- 
pute with Mr. Jim Mortimer, 
chairman of ACAS. This possi- 
bility was relayed by the union 
to the Observer management, 
which last night was ‘Still dis- 
cussing yesterday’s develop- 
ments. 

It was unclear last might if 
the offer to discuss the dispute 
through ACAS signified a will- 


after a defiant rejection by the 
National Graphical Association 
of the paper’s “ final ” pay offer 
to print craftsmen. 

The management had fixed 
yesterday as its last deadline for 
reaching agreement Atlantic 
Richfield, the Observer’s UR. 
owner, has said that it will with- 
draw from ownership if a settle- 
ment is not achieved which is 
satisfactory to management 
Mr. Joe Wade, general secre- 


£7.20 for printing newspapers 
of more than 48 pages. 

The management has rejected 
the claim for an extra hour’s 
payment and offered £3.20 for 
the printing of each set of eight 
pages above 48. 

Mr. Wade said last night that 
the dispute had been brought 
about by a management which 
was not prepared to negotiate 
a reasonable settlement. “ If we 
back down every time a Fleet 
Street management threatens us 
with closure if we will not 
acecpt their demands we might 


taiy of the NGA, said after the j'ngiress by the NGA to offer a ^ we u nat bother negotiating 


meeting yesterday of the union s 
national council that the council 
was J fully aware of the serious 
implications ” o£ its decision. 

The union, he; said, had not 
backed down in the dispute with 
The Times or with the News- 
paper Society, which represents 
provincial newspaper manage- 
ments, “ anil we are nort: backing 
down at the Observer*” Mr. Wade ' the Saturday 
said. together with 


further compromise in its posi- 
tion. So far it has said that it 
will not concede any more. Mr. 
Lies Dixon, the union’s presi- 
dent. said yesterday that the 
statement from Mr. Wade im- 
plied that that was still the 
union's position. 

The union has been claiming 
one hour’s extra payment for 
all-night shift, 
a payment of 


and wait until we get a post: 
card telling us what the 
management want.” 


£ in New York 
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William Dullforce, Nordic Editor, reports on the stoppages that are paralysing Oslo’s oil production 


A storm inland from Norway’s North Sea strikes 


STRIKES by two groups of oil 
workers have halted production 
of ail and gas and all explora- 
tory drilling on the Norwegian 
side of the North Sea at a cost 
of almost S524m a day to the 
companies and the Norwegian 
treasury. The question now is 
when Norway’s Labour Govern- 
ment will intervene. So far, it 
has declined to exercise its 
power to impose compulsory 
arbitration by a wages board 
but by the end of this week it 
may well decide it has no 
choice. 

The losses in production and 
revenue are large but not, in 
themselves, enough to prod the 
Government into immediate 
action. The ripple effect of the 
strikes on employment in the 
supporting industries is taken 
more seriously. But the main 
motive for intervention is the 
fear that runaway wages off- 
shore will “ infect ” the main- 
land economy, undermine the 
Government's anti-inflationary 
programme and cripple the 
ability of conventional Nor- 
wegian industry to compete. 

The issue is complicated by 
trade union rivalry. Only one of 
the unions involved is affiliated 
to the Landsorganisasjonen 



was not due to be resumed until 
September. Gas from the 
British . side is still being 
pumped through one of the two 
pipelines to St. Fergus in 
Scotland. 


The strikers are seeking pay 
increases of about 33 per cent 
but have also tabled demands 
for new shift arrangements, 
which would reduce their 
average working week to 28 
hours, and for retirement pen- 
sion at the age of 55. The 
companies believe these claims 
would more than double their 
labour costs. 


Mr. Gjerde: sees danger 
to Norway's economy 


»LO>. the Norwegian 
union federation. The 
are American-style 
unions ** originally set 


trades 
others 
■ house 
up to 


negotiate with the operating 
companies on Norway’s three 
producing fields. The house 
unions now work together in a 


loose cartel, called the Opera- 
tors' Union Co-operation Com- 
mittee (OFS). 

The first strike started at mid- 
night on July 3 by some 2.000 
production platform workers 
belonging to the co-operation 
commiTtee. has brought the 
flow of oil and gas from the 
Ekofisk complex and the Stat- 
fjord field to a standstill. 

The strike also extends to the 
Frigg gas field, which straddles 
the dividing line between the 
Norwegian and British sectors. 
Production on the Norwegian 
side had been halted before 
the strike so that new equip- 
ment could be installed, and 


About 550,000 barrels a day 
in oil and Natural Gas Liquid 
production has been lost, of 
which some 500.000 is normally 
carried from Ekofisk by pipe- 
line to Teesside. Deliveries of 
natural gas from Ekofisk to 
Emden in West Germany, which 
averaged 44m cubic metres a 
day during the first five months 
of this year, have also been 
stopped. 

The gross revenue loss is 
estimated to be Nkr 114m 
(£10m> a day, of which Nkr 75m 
would have gone to the 
Norwegian state. 

The second strike was started 
at midnight on July 10 by The 
Norwegian Seamen’s Union. 
For about 1.500 members work- 
ing on mobile rigs, it is demand- 
ing pay increases which it says 
amount -‘to around 40 per cent 
but which the rig owners claim 


would come out at more like 
GO per cent. 

Here union rivalries come 
into the picture. The seamen's 
union, which is a member of the 
main trades union federation, 
says that its pay demand 
Includes a 33 per cent improve- 
ment to. make up for the ground 
lost by its members against the 
platform workers' house union 
in previous pay settlements 
with the operating companies. 

The chairman of the seamen's 
uffion has said that some rig 
workers are earning only 
NKr 70,000 a year, while pro- 
duction platform workers 
average NKr 140,000-150,000 a 
year. But the seamen pay special 
tax which amounts to only 15 
per cent, while members of the-, 
house unions pay regular 
Norwegian tax rates which are 
much higher. 

The seamen's strike has 
stopped work on 22 mobile drill- 
ing rigs, including some operat- 
ing in the British sector, and 
could eventually dose down six 
more Norwegian rigs in other 
parts of the world. 

The loss of Norwegian oil and 
gas output will not apparently, 
affect either the world or Euro- 
pean markets in the imme- 
diate future. Stocks are good 
and consumption low during the 
summer. Ekofisk supplied 12 
per cent of the natural gas fed 
into the West German network 
last year but a spokesman for 
Ruhrgas, West Germany’s larg- 



est gas importer, said last week 
there would be no problem in 
coping with the stoppage during 
the current season. 

The loss in income will he 
more serious for the companies 
than for the Norwegian Govern- 
ment Phillips, in particular, 
has a 37 per cent share in Eko- 
fisk and relies heavily on Eko- 
fisk output for its cash flow. 
Recently, the Finance Ministry 
calculated that oil price in- 
creases and new tax regulations 
would -raise the State's North 
Sea revenue to almost NKr 21bn 
this year, NKr 9 bn more than 
originally budgeted. 

Mr. Odvar Nordli's cabinet 
has so far taken the stand that 


workers have a right .to strike 
and that the operating com- 
panies must settle matters with 
the unions. . Bat it cannot afford 
a complete collapse by the com- 
panies to'the union demands. 

The norm price for Norweg- 
ian North 'Sea -oik and that by 
which company payments to the 
Norwegian treasury are de- 
termined, has risen from $20 a 
barrel in the second quarter of 
1979 to $36 a barrel today. - The 
companies could be tempted to 
pay substantial pay increases, in 
order to get. outpnt' and 'cash 
flowing. 

But the Government has. been 
struggling to hold down domes- 
tic inflation since the end Of a 
15-month pay and price freeze 
in January. 2t induced the 
trades union federation to 
accept a relatively moderate 
wage settlement this year. But. 
Mainland workers are not likely 
to be content, with 15 per cent 
nominal increases, if the off- 
shore workers manage to coDect 
50 per cent or more. 

Last week, Mr. Bjartmar 
Gjerde. the Oil Minister, 
pointed out the danger to the 
Norwegian economy as a whole, 
if general wage levels were to 
be determined by North Sea 
operations. The Government is 
thus almost hound to order 
compulsory arbitration te pre- 
empt any move by the com- 
panies to give way to the 
strikers' more extreme de- 
mands. 


^ bcliad W. Cumin, \ ax* rroidem, Area lnsnnjtion.il Marugrr for Europe ilk Middle East. 


Our customers helped change our 
whole international money 
transfer system. 


We conducted in-depth interviews with interna- 
tional bankers for over a year They were candid about 
flieir problems. The competition. Our shortcomings* 

They wanted faster; more reliable service. 

A relationship with people, not machines. 

They prompted us to spend millions of dollars 
and do what no other bank has done: set new standards 
and restructure our system entirely. 

Money Market Transfers 
All high volume money market transfers are 
sent directly to a special centre in New York for fully- 
automated processing. 

Within this centre we established a separate inquiry 
unit - a unique concentration of specialists, grouped geo- 
graphically, whose expert, personalised attention lias virtually 
eliminated multiple corrections and delayed responses. 


Commercial Payments 

Regional Service Centres, staffed by multilingual 
commercial payments specialists, have been established 
in major cities around the world. This enables you to 
communicate with us in your own market time zone, and 
often receive same day confirmations. Communication costs 
are reduced. And you Ve dealing with an individual who 
knows your bank and flow of business intimately 

In Europe, the Centre is London. 

In the Middle East; the Centre is Bahrain. 

If you’re looking for an interna- 
tional money transfer system specifically 
designed to matdh your needs, talk to 
your Chase Relationship Manager 




CHASE HAS BRANCHES, SUBSIDIARIES OR AFFILIATES IN THE FOLLOWING EUROPEAN LOCATIONS: AMSTERDAM, ANTWERP, ATHENS, BELFAST BRUSSELS, COPENHAGEN, DUBLIN. DUSSELDORF FRANKFURT, GENEVA 
GHENT HAMBURG, JERSEY. LIEGE. LISBON, LONDON, LUXEMBOURG, LYON, MADRID, MILAN, MOSCOW. MUNICH, PARIS, PIRAEUS, ROME, ROTTERDAM, SAL0NICA, STOCKHOLM, STUTTGART VIENNA, ZURICH. ' 
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BY TERRY DODSWORJW^FAWS 


*.*■ ' - . ( ■ 


THE SOVIET UNION and other It is now hoping to step up/its >*••*'* 
Eastern European countries Are imports from 2.5b& to Sbn ffubic • , _ * 
likely to supply 6-7 per cent/ of .metres and it Is expected that - V.' 
France’s total energy needs this some 14.. petf" befit 
year, with gas deMveri«.;t>e<cfjn- country's gas requirement could ; 
ing particularly impctrttnrir^s baifurmshed from .jtoe^Boyiet.; .* 
the ' country cuts dbwa,. 3ts ; Union. '• S?*'- ' 

reliance on oil. . j'-j-w-'. .. . ' Over the longer , term, these .-/'; : ' 
-While these figures isoggqkt supplies couMt rise .even,- njore^i- - - 
only a modest-growth tu French depending hob =. current Begat te,VV ■’ 
dependence on' Eastern;; Jjloc tiohs between,;.. Western Rtiro.’?" ". - 
energy the ■ expansion/ in^the . pean / gas companies -.antT/ -tire ■ 

country’s gas impo rts front ih e Soviet Union. With continuing^ y 
USSR wante d sig^aTcant/eie- - ■ uncertainty over 

ment in the plans to liitfease Algerian gas, .the Freneh; .ara- r ^ ...... r 

the use of gas. According -to the dearly ? Interested- m divezsrfy..;^ ; 
Government’s latest energy pro- Ing^their .sources.. ■ 
gramme, gas should be supply-' - The rise mEast European w&V. ■*.. 
ing almost 16 per cent of supplies wall mdrfr than jjffset.ii.:-. . 
France’s energy by- 1985, com-' the exepected drop in co^e-/Tr.' n ; . - : 
pared with 12 per cent last year, liveries, TheSeaTO dediningh^v^.' . 

France has been Under . con-; : owe - both - : ^C^eLiV:. -/ 

tract to receive. gaS from the. 'Soviet ' Unloti wa iit ‘to conserve r V* 
Soviet Union since 1976;: and - their output for. hpme.*onsum>^ _ k 
has been accounting for abosut "tion;. The tyho deliveied^^ - ■ 

2.5bn cubic- -metres -a year, the bulk ‘ or .Eastern 'Etln^jewi.;.^ 

Until this year; these supplies coal ' last year <sbme 
were delivered to Italy under tonnes)/ hive . toliihe.F)«n6i;d 
a swap, arrangement : m yftucSi they- wfll' 
the French gas utility, Gaz de about 4^m; tonnes:,-" / 

France, took Dutch natural ga^' . - Oil supplies from . the" Spvle¥ .. - ; ^T - 
destined for Italy in xetuni. /..Union are Kkely to stav 

Since February, ,*■' 'however/ -the; j ' 

France has been receiving cent 
Soviet gas directly, ' following ;:.which:' 

the opening of a pipeline into at _more than. 100m tonass-ja^T 
the north-east of lie; country/ year/ ' ' r ' " r '' '• 
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Youth protests shafee^ 
pladd Switzerland ^ v 


A RISING wave off . violence by 
young people, has . . shaken 
Switzerland and resnltetT in 
some painful soul^hrching by 
local authorities in the big 
cities and by the Government. 

The" worst violence occurred 
in Zurich, . the . .country's 
business and financial centre. 


it#ned : T 


-.■.V.-tt-a' 

BY BRt] KHH4DARJA.H4 GENEVA -.1 . . . .. 

-■ ■ ■•. ■ ■: i i' -- 

As po!ace= - . reinforeanepts l 
appeared on . the • scenft-.th^?/ ' 
crowd of young people sweHetf ii 
to more ’./than 1,000. . .. Bottles^f 
stones and Molotoy cocktafis r n c 
wene hurled at. police using tAac"-"- : /_ jn-mf, 
gas ami water.hoses.-In III 

of fnistrationi protesters; adapt. 

.broke shop windows and tJurew-x! 

Some 500 people clashed with their contente;.^nclbdmg; expend 32' 
police for more than 13 hours sive watches and furs, into, 
up to four o’clock last Sunday nearby River Limmat. " 

morning. About 130 demon- Damage -was - esthwFt^-Tat 2 -?^'/ ' / 
strators were detained of whom £850:000. About 36 policanen;^: : . 
14 will be prosecuted for -were - 'injured and . several;; “ 
disorderly conduct/: disturbing-, hundred "people /Were detained ; / 
the peace.; theft and. damage- to • for identity checks. .'.Some?*'' 1 ' ~ 
public and • private - property, ' were . later jailed/ 

Three .people .* were • injured ■ 

including one who is ^dil irr. a Hak^d'2Xl£irm ' '• vi: 

serious condition. • ‘ = ■■ -t;-- 

The youth- protests ^Or far 

have not • been politi«bUy . -wSpot 50 yoang peoj3e. :.:T- - 

motivated and appear to . stem ffiarched-- naked through ■■ Zurich -jv"? 

Som genuine lustration with . dty centre with iheri^r r- - - r 
an overbearing- system, 'of forautonomous painted on their * . 

government that - intervenes in ; hottoms. ' ■: ' * 

most aspects of young-people’s . Two weeks latef, -t^e -X; 

lives. But there is a.- growing authorities. handed over a -j-'-; 

fear that hard core anarchists dawn office block in the: 'centre ; - 
and left-wing students, helped of town as the first autonomous vf 
by “foreign elements; 
exploit the protesters 

political aims. _ . .. .. . . .. 

The violence, which first • obtain- the^ release of-: thrir* . 
erupted on the night of May 31 comrades arrested in ! prerirms^'^ - - 
took Zurich by surprise; : demonstrations.' ' 

Subsequent demonstrations and Almost as soon as they pouted “ • J> 
violent clashes with police in into the streets police- charged - /Wt . 

other large Swiss cities, into them with tear gas.-vAuer' 1 / . J L:». 3> 

including Berne and Basle, also hoses / and batons. Seyetalv 

caught local authorities hundred- more youths quidd*: WfyTX p 

gathered and fighting. contiuWd-J^^,. • *“ 
late into, the night 
The Socialist party naidthi ^ - v- 
statement afterwards that :r tw^ T v'T.- 
police were unnecesM^^;:^ -- ./ 
brutaL- while '.the CpnseiVaiiBe . 



unprepared.. 

The “ youth phenomenon “ 
has now become the subject of 
concern all oyer Switzerland. 
Combined with increasing.-- use 
of drugs by young people ' In 


■ - • , w. r.r-.- V1ULSU. nuuu . IMS . 

many schools and universities, Christian Democrats' cane4v.fW> -C/ " - r 
youth unrest is fast becoming the re-establishment-.of-law-aridX ; ; 1 ' ^ J --r - ■ 
a national problem and political order. - , . r . . _ y^wi- v 'V. 


parties are scrambling to 
develop policies towards it 


Eggs at opera 


On May 31, about 300 young: 


Although, requests, for autov/r ; 
nompus' youth' centres mustvhtp 
dealt wito .at/local/ilcvet - 
likely that the - general^ issue £ - : 

improving conditions f ofr-'ypsnJS ' '• * - - 7 • ~ 


people flung rotten ' esgs People will -corne^ ^ before 

- - -_Tr_i-.-mp.rrf in mmiiii/ 


tomatoes and bags of iiaint at 
elegantly dressed spectators 
coming out of the Zuridi opera 
house after a performance. 

The attackers were protest- 
ing against a Zurich city, 
council decision to spend. £ 16m 
on a new -theatre complex 
while denying: theJx request for. 
“ autonomous youth centres ” 
where young: people would be 
free to do as they pleased 24 
hours a day. 


ment in comiag weeks. 

• But any protest -atldl 
placid country is 'av niwel& 
After the. May 31- clashes,-; the-, 
authoritative newspaper, 
Zuercher Zeituhg, T^bte: : : /’ 

democratic State'-:^; threatened ^ 
with ffistotegrat!oh. ,> .- i ;" V^/ ./v 
The question being asked :uo^.; j 
is whether the protests shgtriA v;! 
be. met . with improved . -yowi-i 
policies: nr with 
police action; s 



Positions harden in pa| 




struggle at Air Portugal 


BY JIMMY BURNS IN USBOH 


AIR PORTUGAL resumed oper- 
ations yesterday ; after pilots, 
called off ..a crrppting' threc-week 
strike over ' pay and '• working' 1 
conditions.- But' the. future of 
Portugal’s national 'SiiTtne; 
seems. still to Jiang- in the'baJ* 
ance. Both the-Gbvernmeht-and r 

the unions appear to have- faard-0 

ened their positions beyond theV 

point of dialogue,. - , ; 

In a toughly-worded state- 
ment delivered jointly -by the 
Ministers of Labour and; Trans- 
port, the Government said it 1 
had not acceded to the’/paots’ 
demands for tax exemptions nor J 
withdrawn. Air Portugal^ status 
as a . company. “ iii - economic 
crisis.” . By law- this d^nitibn 
gives’’ the management' powers 
to freeze salaries, increase work- 
ing hours antf-reduce 'the labour 
force. . 


The pilots, in turn, have **117 
no way abandoned ” their de- 
mands and say they will con 1 
tinue to pre^u».Jhe_manag&.. 
ment "by-. meanff-ather^tiOTr- 
strikes.” 


rationalisation c.. 
operatitms: ;St;- Viana ^BahtisOL 
/the Transport ‘ Itiaiste^vi 0 ^' - 
-news Conference 
. ertunenf wais hbt cOftteraP 1 ^^/ 
redundsmeies 'in ’ the/ 
strong^ . labour- /faree ._-it 
-stage, birt he sa4d"tbat -sbvgvi ^ ] 
ioss-makingv. rputes L: wDaM^ e '/-/| 
abandoned sboDV - ' / . i 

The - Government, • ho 
has informed the.Umledf S* 2 ^//, * 
and Britain of lurther- ^ 

Air Portugal's ne gbtlatio OS. ^ - ] 

Lockheed on r±. i 

: lias’s -fleet ' ' y . j 
has 

ton a $3 00 m. deal' ■■Qgg'era tf^ ll 
piitchaser-cft- tirree'TSS^fi^®^ . 
and an- op tion bp ‘two - J. 

^rcraft ate powei^i 
Royce engines- 

expected to be cover^ by 0^- : 

Manhattan.of the U3- 
National Westmto^effBapkrJ!?^ 
special -credits front 
Esport^Iinport Bank. v - . 1 


FINANCIAL 


The strike, whlch/has cost an 
estimated Esc. 1.4hh (£12m). is. 
expected to lead to a major 


. TIMES^ 

days '-and. ; 
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••: °H-AYS ;WER : NATO'S NEW WEAPONS 

Schmidt urges firm line oi 

\ ;i«f ^GpLBOYES *N BONN - 

• W^T_GMiANY , S CSnoceUar^ 

■ Schmidt; yester- 

• . ?ttged the European Nato 
^m^ jBchKilng Belgium and' 

-- .--™ Netherlands,-. ,to ; - acfflete. ; to 
toe affiance Commitment to in- '■ 

. . stall' a. new generation' of' 

- medium-range nuclear weapons " 

. m Western Europe., . - JTvt • ’ 

: His comments, "expressed at -IBM ISM H KW 
■.■* Jotot news conference wito M. 

2£jf - We™ er ' toe Prime 
: tftolster of. Luxembourg, arise 
from a' fear, that Belgium' and 

the*. Netherlands', may delay a ',||i^| ^ I i ! 
move on toe 'missiles, in the E !® 1^8*33 

belief- that .the Soviet Union is ‘ 

- ready -to-; negotiate -ah agree-. 

. rment: on controlling 

range weapons. - - . 

- : ;This presents Herr Schmidt V 
■ ■■ yrltb two ' problems. ' Xm to* *rst * 

. 4^--- toe Belgian hopes - for ; 

Western talks with, toe Sotfetl'^^K^v 
Union- stem partly from the' 

CSutncellor’s ' visit to- "Moscow - *»■ c . . " 

"where-toe Kremlin signalled itr - err Sc&mldt ^ Mr - Werner: worried about reluctant 

readiness to negotiate. . If this - allies 

*° ^fe^toemoiwofthe , ‘ - . . 

' Ploy-toe hS m^t&SSw d ^ emxna . ls on its soil, if Belgium and the 

.- Schmidt wouS^pokehir^f c , ,e ? r Netherlands fall out, this would 

: to considerable ronastentiy that Jt will not be leave only Italy and West Ger- 

.' least from the Euk?iS^S!P f m ,. contt “ eT1 . tal many— a fact which would make 

■•; .. Europe to station the missiles life difficult for Herr Schmidt 


Turkish Dutch trim shipyard aid 

seeks wider | and will back success 

pOWCrS f BY CHARLES BATCHELOR IN AMSTERDAM 
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within his own party. 

The Chancellor thus under- 
lined the need for MATO soli- 
darity on the issue. The negotia- 
tions with Moscow could only be 
successful, he said, if the West 
leaves no doubt about its re- 
solve to carry out the first as 
weH as the second half of 
NATO's decision to modernise 
its nuclear weapons. 

The first half of the two-tier 
NATO decision, reached in 
December, was that 572 US. 
Cruise and Pershing n missiles 
would be installed in Surope. 
The second half provided for 
talks with toe Soviet Union 
aimed at controlling the deploy- 
ment of its SS-20 missiles. 

Belgium, which Is due to 
install 42 Cruise missiles, had 
originally asked for a sir-month 
delay before beginning to im- 
plement toe decision. The six 
months are now up and Belgium 
politicians are talking only of 
deciding.before toe end of 1981. 
although Mr. Charles-Ferdinand 
Nothomb, the Belgian Foreign 
Minister, is pressing for earlier 
action. 

The Netherlands, too. may 
favour delaying its decision 
even longer. 


BY CHARLES BATCHELOR IN AMSTERDAM 
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J . . MOSCOW— The Sbviet Union 
/said yesterday that itwas mato- 
; taming its truggle to overturn 
the decision by NATO to deploy 
■ *>72 new U.S. nuclear missiles 
m ' Western Europe: The 
Kremlin position was set out In 
an .explanation, by the Com- 
munist party newspaper Itavda, 
.of Moscow^ proposols for talks 
' <m^iirnttog jjriclear arsenals fir 
and around Europe. 

These -proposals, made to 
Herr Helmut Schmidt, toe West 
German ,ChanceHor v ,whm toe 
visited Moscow- earlier this 
month, had been misunder- 
stood by some people in the 
West, .Pravda said. These 
unidentified people were saying 
that ■ Moscow was ready to 


says NATO must suspend decision 


negotiate .on the West's terms 
without prior suspension of the 
Western alliance missile 
decision last December. 

“ Nothing can be further from 
the truth than such assertions ” 
Pravda said: It accused the U.S. 
of trying to achieve military 
superiority in Europe and said 
there was a “principled deffer- 
fince " between the latest Soviet 
proposal and the present 
Western position. 

It was a waste of effort to say 
that the -Soviet .Union had 
accepted what Pravda called the 
West’s aim of giving NATO and 
the U.S. unilateral, advantages 
over Moscow in. nuclear arms. 

Until Herr Schmidt’s visit, 
toe Soviet Union- had said it 


would not talk on limiting 
nuclear missiles until NATO 
suspended its plan to deploy 
572 Cruise and Pershing n 
missiles in Western Europe 
from 1983. 

NATO leaders say the move 
was necessary to counter the 
Soviet SS-20 missile, five of 
which, they say, are being in- 
stalled every day. But Moscow 
oommentators maintain that the 
Western move upsets the rough 
balance of forces In the 
continent. 

•Yesterday's authoritative edi- 
torial repeated the Soviet posi- 
tion that, tbe only way to 
negotiate the reduction of 
nuclear arms on the continent 
was to indude Washington’s so- 
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Grim economic outlook for West 


‘ BY ROGHt BOYK IN BONN 

J MANY WESTERN’: countries, 
including the U.S. and Britain, 
: face a recession as deep as that 
of I974r75 but . inflation ' Js 
likely to ease , in; the second 

.half /of this year, accordin g to 
tots.; Kiel Institute , for - World 
Economics. ■. 

Tree to. its reputation as the 
gloomiest: -of -West German 

- forecastings organisations, ' the 
: Institute says In its half-yearly 
: forecast that the cvnomic sitoa- 
; tion has deteriorated since the 
i first quarter, .which was buoyed 

HP by stockpiling tendencies. 

■ World output is now likely to 
sink ■ relentlessly - and will 
. bottom put In late 1981. Seal 
.. gross national product of the 
. Western ■, industrial . countries 
coiild be spine 4 per cent lower 
; in 1981 than this year. . 

; Thanks to the favourable first 
-quarter, it says, reatfJNP to 
- 1 

Strike at Polish 
factory ends 

. : 3dANAG£3JENT AT the. SteBa 
hosiery works :■ to Zyrardow, 

- west . of Warsaw,' which, has been 
on strike for the part four days, 

’ have succeeded in getting their 
mainly, ^emato worWorce back 
to' work; with a promise of a. 
4 ' per cent wage rise, writes 
Christopher . ” Bobinski „ in 
Warsiaw; This breaks the E?t- 
tena trf agreements for 10 per 
..cent or more in larger plants 
which -have resumed » work after 
stoppage.; ; 


1980 on average will be as high 
as in 1979. But the expected 
downturn In the second half of 
1980 wfll result in “ substan- 
tial negative carry-over for 
1981/’. /. .... -. 

. World trade is .forecast to 
nse by only 2 per cent this year 
end- a decrease seems probable 
next ' 

v The - institute ■ warns that 
restrictive policies to combat 
inflation . will hamper growth, 
especially to the U.S., Britain 
and Italy and will ensure that 
the recession bites hardest in 
these countries. 

• The Institute believes these 
restrictive policies will not be 
changed in the near future and 
that inflation -will slacken to 
the next six months. But even 
if the West, faced with a drastic 
increase .- in . unemployment, 
decides to relax money .policies 


early next year, production will 
hot recover before late 1981. 

-The outlook fer Japan, West 
Germany and France is, in the 
opinion of toe Institute, slightly 
less pessimistic. '. “Higher ad- 
justment flexibility to increased 
energy prices - and relatively 
moderate wage settlements will 
favour investment and thus 
growth prospects.”- says the 
report 

However, even the outlook 
for West • Germany appears 
bleak from Kiel. Real GNP will 
grow by only IS per cent this 
year, as opposed to the 2.5 per 
cent forecast by the Govern- 
ment, and growth will be even 
slower to 1981, it says. West 
German unemployment it 
expects to rise to about 1.25m 
by the end of 1981 from the 
current level of under 900,000. 


‘Ortoli facility’ accord 


BY JOHN WYLES IN BRUSSELS 

iFINANCTl, MINISTERS of! the 
EEC" . countries yesterday 
reached^ a compromise'- which 
will enable' new Community 
loans -to be committed under the 
so-called new Connnunity lnstru : - 
ment or “ Ortoli facility/ 1 . 

Started to 1978 with an initial 
tranche of £305 m (500m units , 
of account), the facility makes 
loans available at market rates : 
to member states tor infrastruc- 
tural and energy projects: i 

. The Nine have been dead- 1 
locked, -for some -time as 1o . < 


whether to widen the scope of 
the facility to include loans for 
advance factory building and 
housing infrastructure, with the 
adoption of a second 500m UA 
tranche. 

Under, yesterday’s compiw- 
nrise some 400m ua will be com- 
mitted immediately for the loan 
fhcOity, and, on the insistence 
of Italy, discussion will be 
resumed in October on whether 
to commit some of toe balance 
of 100m ua for advance factory 
building and related housing 
development. 


in^ 

<# 


\ . NOTICE . OF REDEMPTION 

. v ". To The holders Of. 

THERMO ELECTRON INTERNATIONAL N.V. 

7% Subordinated Guaranteed Debentures Due 1984 
(“Debentures") • 

Striking Fund Redemption 
... August15,1980 * 

NCmCEJSHEREESYGlVENtfrat$75,(K)0 aggregate prinapal amount of the DebenUaes bearing 
file numbers Ksted below will be redeemed lor the Sinking Fund August 15, 1980 pursuant to 

- >Wicte Three of Are Indenture datedas of July T, 1969 providing for the issuance of the Deben- 
tores: The 8450,000 balance of the 1980 Sinking Fund requirement has been satisfied by the 
de&veryof Debentures acquired by the Company as permitted by said Article Three, inducing the 

- Debentunss OeSvered ortobe redeemed, as aforesaid, there is $5,425,000 aggregate principal 
amount of fire Debentures aitstancfing on the date hereof. 

Each Debenture Dsted bekw wffl be paid ailOOTo of ils principal amount, plus S8.56 represent- 
ing 44 days accrued interest from "July 1 to August 15, upon presentation and surrender thereof, 
together with an coupons maturing after July 1, 1980 appertaining thereto, at the principal offices 
of TheTirst National Bank of Boston in Boston dr 'm London; or A the principal offices of Citibank, 
NA in New York, Amsterdam, Brussels, Frankfurt am Main, Milan and Paris; or at theprincipal 
office of Kredietbank SJL Lioembourgeoise in Luxembourg. On and after August 15, 1980 
■" interest oh each Debenture Ksted Wow wjllcease to accrue. 

The Debentures to be' redeemed, as aforesaid, are convertible info the common Sock of 
Thermo Electron Corparaiiotrat the adjusted conversion price of $2927 per share, which right Jo 
convert will expire at the etosa o* business AugusttS, 198a ■ 
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called forward-based systems. 
These include nucl ear-equipped 
aircraft to Europe and the 
Mediterranean, and submarines 
lying off Europe. 

Pravda said that toe Soviet 
Union insisted on discussing 
these systems with Washington 
because they included 
“hundreds and hundreds” of, 
nuclear weapons which directly 
affected its security and that of 
its allies. 

“ It would be naive to 
believe that the USSR would 
act differently when the U.S. 
seeks to deploy another 600 of 
its new medium-range missiles 
on toe European continent in 
addition to the above-mentioned 
nuclear means,” it said. 


By Metin Munir in Ankara 

TURKEY’S National Security 
Council yesterday called for 
early legislation to increase 
the army's powers to deal 
with terrorism which is cost- 
ing the country about eight 
lives a day. 

But the appeal is likely to 
fall on deaf ears. All legis- 
lative activity in Parliament 
came to a halt more than 
three months ago because of 
the deadlock over the elec- 
tion of a new President 

The council is the only con- 
stitutional body which en- 
ables military leaders and toe 
Government to come together 
on a regular basis and so pro- 
vides the Generals with a say 
in the conduct of the nation’s 
affairs. 

In a statement released 
after the regular monthly 
meeting yesterday, it said: 
“ All citizens and constitu- 
tional institutions must con- 
centrate their efforts towards 
national security and 
togetherness.” 

The council added a plea 
for the rapid enactment or 
Bills before parliament to 
speed up the judicial process 
and to enhance the effective- 
ness of martial law admini- 
stration and toe security 
forces to their battle with 
anarchy, terror and seces- 
slonism. 

The council named three 
Bills which have been gather- 
ing dost in Parliament for 
months: toe state of emer- 
gency and state security 
courts Bills and the Bill 
giving new powers to martial 
law administrators — under 
whom half the population of 
45m lives. 

Yesterday’s meeting of the 
council lasted nearly six 
hours. It confirmed that 
General Kenaii Evren. the 
chief of staff, believes in com- 
bating terrorism through 
legal and democratic means. 


THE DUTCH Government has 
announced a fundamental 
change in the way it will 
support ils ailing shipbuilding 
industry as well as large cuts in 
the amount of aid. 

The Government will subsi- 
dise shipyards, including those 
. which are making profits, to 
help them gain orders instead 
of providing aid only to loss- 
making yards as in toe past 
The change, announced by Mr. 
Gijs van Aardenne, the Eco- 
nomics Minister, is in line with 
the Centre-Right Government’s 
policy of providing aid to sec- 
tors of industry rather than to 
Individual “ lame ducks.” 

'Aid will be limited to about 
FI 300m (£22m) this year with 
the sceme back-dated to 
January. State aid has totalled 
FI 2 J2bn over toe past five years 
and the Government admits that 
much of toe money has been 


spent to little effect. 

The 1980 aid programme will 
be made available to medium- 
size yards, to marine dockyards 
and to the 20 or so smaller 
privately-owned yards in toe 
North-east of ' the country. 
Specialised yards building 
dredging equipment will also 
receive aid to a slightly differ- 
ent form. 

Individual yards may this 
year receive up to 10 per cent 
of the average value of eligible 
orders booked over toe past 
three years, the Minister said 
in a letter to toe shipbuilding 
commission which has super- 
vised the unsuccessful restruc- 
turing of the industry. 

Eligible orders are those 
placed for sea-going vessels up 
to 130 metres long and costing 
between FI 5m and FI 30m. 
Large vessels may also be taken 
Into account but each case will 


be considered on its merits. 

One of the conditions which 
is likely to be applied, is that 
the yard must employ Dutch 
residents and must not bring 
in Immigrant workers. Despite 
high overall levels of unem- 
ployment acute labour short- 
ages exist in some areas and 
trades. 

The Government has yet to 
take a decision on shipbul^ng 
support policy after this ^rar 
but its aim is to give the sector 
the chance to survive using a 
minimum of state funds, Mr 
van Aardenne said. Aid wil’ 
only be made available to yard' 
wbich have co-operated in 
reducing capacity. 

The Dutch shipbuilding indus- 
try has been reduced to abm” 
70 "per cent of its 1975 capa- 
city with many yards beinj 
merged or closed. 


French trade gap widens to £3bn 
during first six months of year 


BY ROBERT MAUTHNER IN PARIS 


FRANCE’S TRADE deficit for 
the first six months of this year 
reached nearly FFr 30bn 
(about £3bn), seasonally 
adjusted, toe worst half-yearly 
result for several years. 

The June shortfall of FFr 
5.8bn, however, was a marked 
improvement on the previous 
month's record deficit of FFr 
7.2bn. The May figures were 
inflated by the large number 
of public holidays and several 
days of strikes to that month, 

| wbich led companies to post- 
pone some of their exports 
I until the following month. 


The sharp year-on-year 
deterioration in the French 
trade balance — a reflection of 
the country’s heavy dependence 
on increasingly expensive im- 
ported oil — is clearly demon- 
strated by the comparative 
export-import cover figures. 
Seasonally adjusted, the cover 
rate was only S7.5 per cent in 
June this year, compared ttith 
96.S per cent 12 months earlier 
and nearly 100 per cent to 
June, 1978. 

The cumulative trade deficit 
for the first six months is as 
much as the shortfall for the 
whole of 1980 forecast by the 


Organisation for Economic Co- 
operation and Development in 
its Economic Outlook, published 
last week. 

But the Organisation also pre- 
dicted that France would make 
up some of the ground, thanks 
to a growing surplus on in- 
visibles. The current account 
deficit for 1980. therefore, is 
likely to be much smaller than 
the trade shortfall and is not 
.expected to exceed £1.5bn. 

Renter adds: French adjusted 
unemployment fell to 1,459,800 
in June from 1,472,500 in May, 
the Labour Ministry said 
yesterday. 


The more I solve 

other people’s space problems, MrWagstaff, 

the worse I make my own!’ 


How come, Mr Clark?* 

‘Well, we re doing all the open-plan 
office fittings for Greening Electronics’ 
new factory. Then were designing 
and fitting a complete new filing 
system for the Memorial Hospital 
And we re doing all the office 
furnishings for the new insurance 
block in King Street. Not to speak 
of fitting out Jenny James’ new 
project on the side!’ 

‘Sounds as though you’re doing 

fine! 

‘Maybe. But we’re so busy were running 
out of warehouse space. It’s a real headache 
I can tell you! 

‘Well, according to our records your 
father had the same headache several times 
in the forty odd years Clark & Son have 
been banking with us. He survived all 
right, so I’m sure you will! But didn’t you 
have your eye on those premises George 
Field recommended? 9 

Turned out too expensive, I’m afraid. 
Would’ve suited me down to the ground — and 
into the ground! I’ve learned to watch my cash 
flow like a hawk, thanks to you! 

‘Wfell I think we may be able to ease your 
cash flow situation by solving your other space 
problem.’ 

‘Which ones that, MrWagstaff?’ 

. ‘Breathing space, Mr Clark. Tune to pay 
for your new premises in other words. I think 
that’s what you need Why not call in at the 
bank and let’s talk about it! 





Wbgstaff looked for a way out 

WILLIAMS &GDWS AND FINANCE FOR TOUR BUSINESS. 


There are many ways Williams & Giya's can 
hdp finance a new development. R>r example, by 
an overdraft, which is easy to arrange, and upon 
which interest is charged only on the amount 
actually borrowed— so if this is repaid quickly the 
interest can be kept to a minimum. An alternative 
would be a Williams & Glyn’s Medium Term Loan: 
this enables you to pay for premises and/or equip- 
ment over an extended period (usually up to 7 
yeara)duringwhiehtirnethecapita]inv^tmentis 
generating additional income. Loan accounts are 
handled separately from current accounts so the 
cost can be isolated and repayments made tosuit 
each individual case. Interest is usually linked to 
Williams & Glyn’s Base Rate. Obviously the final 
arrangement made will depend upon the precise 


circumstances and Williams & Glyn’s wfl] be very 
glad to suggest the best method of providing 
finance to suit any particular case. 

A leaflet entitled Your Guide to OurBusbiess 
Services is available from any Williams & Glynk 
branch, orif you would care to write to the address 
below well gladty send you one. 

The manager and staff at every Williams & 
Glyn’s branch are always ready with friendly, 
expert advice on a wide variety of money 
matters, both on business and personal accounts. 
If you would like to know more about us why 
not call in at your local branch, or write to: 
Marketing Development Office, Williams & 
Glyn’s Bank limited, New London Bridge House, 
London SE19SX. 


WILUiMS « sinrs BAM 

Our business is pounds, pence and people. 

Ao^i^onbeR^BsiikofSrotlsxidGroapaslcmeoFtlielato^AbhaGroQpofBaflks. 
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OVERSEAS IVEWS 

’s new leader can heal party wounds 


BY CHARLES SMITH, FAR EAST EDITOR. IN TOKYO 


MR. 2ENK0 SUZUKI, who was 
yesterday appointed leader of 
Japan’s ruling Liberal Demo- 
cratic Party fLDP), has never 


his opponents rather than to and 
overwhelm them by a show of group 

strength. strean 

His nickname is Hotoke no Prime 


been known for driving ambi- Zenfco (Zenko the Buddha), a 
Son. tribute to the fact that nothing 

When he becomes Prime — 50 far— appears to have upset 


and Tanaka “ mainstream ” 
group and the “anti-main- 
stream*' group headed by ex- 
Prime Minister Fukuda should 


His father, a moderately well- 


constituents. 


don. 

When he becomes Prime 
Minister tomorrow, he will have 
been chosen as a man who can 
heal some of the wounds in- 
flicted during more than a year 
of LDP faction fighting, than as 
a man with clearly defined and 
well known policies addressed 
to Japan’s economic and 
political future. 

In fact Mr. Suzuki is an 
" unknown ” in regard to his 


cease to exist— or at least be- after his eldest son’s birth but 
come far less significant than in Mr. Suzuki was able to attend a 


to-do fisherman who faired out Liberal Party two years later 
boats to less prosperous neigh- on the grounds that it was more 
hours, went bankrupt shortly' likely to provide funds for the 
after his eldest son’s birth but fishing industry. 


the past. 


local high school and then 


his unshakable self-possession. it may also feature an attempt fishery training college 
At 69. Mr. Suzuki, is an ex- to get away from faction-domin- Tokyo. 


; in- minister of Agriculture. 

T ear Ambition has not appeared to 
D a | he one of his main characteris- 
and tjcj until recently, although a 
5S9 ° thorough understanding of the 
and workings of the LDP “power 
machine” may well have 
an assisted him in side-tracking the 
his campaigns of more experienced 


ated politics if Mr. Suzuki Is as 'While he was at college, a 
good as hJs word in appointing typhoon and tidal wave deva- 


thinking on major economic and candidates for party leadership- 


foreign policy Issues, Including 
the all-important domestic issue 


Suzuki emerged as a leader- 
ship candidate after Prime 


of whether Japan should under- Minister Ohira’s death because 


Japan's Prime Minister-elect. 
Mr. Zenko Suzuki, said yester- 
day that he would gire 
Cabinet posts to his principal 
party rivals. Mr. Yasuhiro 
Nakasone and Mr. Toshio 
Komoto. He added that 
Cabinet posts wonid be 
allotted on merit and not to 


take a major tax reform to 
restore fiscal stability. 

What is “ known ” Is that he 
has the patience and persistence 
to reach a consensus on issues 


he was the natural successor as 

leader of the Ohira faction and 

because he was not violently dis- cabinet ministers 


: on merit,’ 


prominent leadership candidate 

“£L “S3 l 1S, { Si C w K}i tlClans Mr. Yasuhiro Nakasone appears 
might find unmanageable. t0 have been. 


liked by anti-mainstream ele- rather than in order of their 
ments of the LDP, as another factional seniority. 


prominent leadership candidate. Like Mr. Ohira, Suzuki is a 
Mr. Yasuhiro Nakasone appears local boy who made good. 


Noted for his slow but effec- 
tive game of golf. Suzuki 
apparently likes to wear down 


Whereas Mr. Ohiro came from 


reflect factional superiority. 
The new leader of the Liberal 
Democratic Party gave these 
undertakings In his speech of 
acceptance. Later Mr. Suzuki 
visited the headquarters of 
opposition parties to “ seek 
their co-operation in the con- 
dnet of Government." 


stated bis home town and Mr. 
Suzuki took up politics as a 
means of getting central govern- 
ment assistance for reconstruc- 
tion. 

Suzuki entered the National 


He attracted the attention of 
party leaders and specifically of 
Mr. Hayato Zkeda. who was later 
to become Prime Minister, when 
he campaigned vigorously in the 
mid-1950s against a compromise 
settlement of the Japanese 
northern island’s long-running 
territorial dispute with the 
Soviet Union. 

Mr. Suzuki got his first minis- 
terial job under Mr. Lkeda in 
1960 and held a second port- 
folio under Mr. Xkeda's succes- 
sor. Mr. Eisaku Sato. These 
were comparatively minor posts 
and did less to mould his 
career than a long series of 
party executive jobs which 
helped to make him an expert 
on the workings of the LDP. 
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Growing threat 
of spy (trials 
I for U.S. hostages 

I BT SIMON HENDERSON - : : 

THE PROSPECT of spy trials The Ahern intend ew might 
for the US. hostages in Iran be a ploy by the students to 
grew yesterday with, the publics- force their Government to set 
tion in a Tehran newspaper of trials in motion. It might also 


a purported Interview with one 
of the captive diplomats. ■ In 
this a hostage identified as Mr. 
Tom Ahern was quoted ’ as 


be used against political oppo- 
nents of the students. 

Mr. Ahern is said to have 
implicated Admiral Ahmad 


Mr. Suzuki: a. slow but 
effective game 


admitting that he was an Madai w , ■ a post-revolutionary 
employee of the Central XnteUi- head of the Iranian, navy, by 


gence Agency. 


saying that he was hoping to 


The interview, published in publish a newspaper with 
Azadagan. quoted Ahern as Khosrow Qashqai. 

Ohira to give him the job was saying that he had four Iranian U.S. officials have recognised 
“vptoprf” in 1978 bv anti- contacts. Among them were Mr. for some time thattrials may 

vetoed in ls/s oy anti- Amir F,ntwsm a former dpnutv take place. Such trials would 

2!h2 , E*i?r fc %S5i “ta? dS P&lSBSteSSjEiSBS further damage relations be- 

serback Mr. Suzuki had dis- post . revolu tionary 'era who is tWeen .Washington and Tehran, 

now under arrest! and Khosrow particularly if M. diplomats 


His premiership will reunite farming stock in south-western Diet (parliament) in 1947 on a 

_ rnn • .1 - .1. _ T .1-! from i Cncinli.-t PartV tlVItot hlir 


UH me wurjvxuga ui uie i*ur. rfic rnme juiuiterin uib uumeuiaie . T.^T j mi. 

„ „ . . . serback Mr. Suzuki had dis- post . revolutlonary ^ who is tWeen .Washington and Tehi 

Mr. Suzuki served nine terms anguished himself as Agncul- Sow under wrest amd Khosrow particularly if U.S. dlplom 

as chairman of the LDP Execu- ture Minister by the grim de- "JS™" SS' a^impKSned or executed. 

&VtS b n l cw pilicSm “iX«ts suspect that 


the LDP in the sense that the Japan. Suzuki hails 
deep divide between the Ohira north-eastern fishing 


from a 
rill age. 


Socialist Party ticket but 
switched, with the full approval 


it to the top party job of Party 
Secretary General when an 
attempt by Prime Minis ter 


Japan-Soviet 


Violence halts Sasol construction! Afghan issue heads Delhi agenda 


BY BERNARD SIMON IN JOHANNESBURG 


WORK ON the construction 
of Sasol Three, South 
Africa's third oil-from-coal 
plant, came to a stop 
yesterday after two days of 
violence among workers at 
the site. One white worker 
was stoned to death on 
Monday night 

A Sasol official said 
yesterday that all construc- 
tion staff had been ordered 
to leave the site, abont 120 
miles east of Johannesburg. 
They would be addressed by 
supervisors who would try to 
persuade them to return to 
work today. The situation 


was described as “ under 
control," and the Sasol Two 
plant near by. which started 
production earlier this year, 
has not been affected. 

The violence of the past 
two days is the second out- 
break of unrest among Sasol 
workers in eight months- 
A misunderstanding about 
Christmas leave provoked a 
riot last December which 
resulted in damage to 
properly. 

According to one sub- 
contractor, tension at Sasol 
Three has been high for 
some time. Workers have had 


to meet tight deadlines for 
the completion of the £l.8hn 
synthetic fuel plant which is 
due to come on stream in 
1984. A 54-hour working 
week is standard. 

The immediate cause of 
the present unrest was the 
death of a black worker on 
Sunday and rumours that he 
had been shot by a soldier. 
The allegation has been 
denied by the management. 

A large number of troops 
have been stationed at the 
site to improve security 
since saboteurs destroyed 
several storage tanks last 
month. 


BY K. K. SHARMA IN NEW DELHI 

PAKISTAN BELIEVES that the 
situation arising out of the M 


VES that the In a separate meeting with the Simla agreement between 
out of the Mr. Shobi, Mrs. Indira Gandhi, the two countries in 1972 pro- 
Afghanistan the Indian Prime Minister, vided for a peaceful and bilat- 


R uss ian invasion of Afghanistan the Indian 
can only be resolved through repeated her 
political means, Mr. Agha developments 
Shahi. Pakistan’s Foreign viewed in 


out 40 days of negotiations in eJected to new Parliament Diplomats suspect that Mr. 
out 40 nays °t negotiations ia ^ barred from taking his seat Ahern Is among seven or so 

Japan ‘ Sonet if the interview!? genuine, hostages who have been held m 
nsuery agreement. Mr. Ahern would be the most solitary confinement for the 

senior of the hostages to have past eight months on suspicion 
“ confessed ” to the students, of spying. 

Officially an attache of the U.S. • Renter reports from Wies- 
Brug Enforcement Agency, he baden: Mr. Richard Queen, the 
was identified in ' one of the U.S. embassy hostage released 
captured embassy documents from Iran last week, is suffering 
published by the students as a from multiple sclerosis. Doctors 
CIA officer, perhaps even the attending Mr. Queen at the U.S. 
station chief. • military hospital here said that 

The militant students at the Mr. Queen, aged 28, developed 


repeated her view that Afghan eral settlement of the Kashmir 
'•—i w — * v- ni.orti»n Her comment was 


could not be question, 
isolation from obviously 


Minister, said yesterday, when developments in the Gulf and 
he began two days of talks with the Indian Ocean regions. 

Mr. P. V. Narasimha Rao, his mv Shahi’s visit to Delhi is 


embassy have frequently 

nkmWiw Tn^fJ demanded that the hostages 

°r m should be put on trial for spy- 

of Pakistan’s efforts to raise the fL 1 " 1 “SL “ 


subject at international confer- 


ing, but previous “ confessions ” 
and condemnations of U.S. 


Indian counterpart Mr. Shahi the first by a Pakistani Foreign 
said a great power confrontation Minister since the change of 
in south Asia must be avoided. Government in India and is in- 


6uu luuucimidiLLUiia wx v.u. 

ft JA*? 1 ? ™|* » 


Giving his Government's 
assessment of the situation in 
Afghanistan in response to 


Minister since the change of riZ .n 

Government in India and is in- Question of the arms 

tended to improve bilateral rele- 


XSldOLLU CUUlClBUtX IU laiOlUAUtlU. ___j„ „r 7T C nffinfoT 

Mr. Shai is beUeved to have I t0 3umor 2™*“ of U ’ S ' ofGaaL 
raised the question of the arms 


attending Mr. Queen at the U.S. 
military hospital here said that 
Mr. Queen, qged 28, developed 
symptoms of the disease last 
December. They declined to 
.link his ailment directly to his 
eight months'- captivity but 
said.it was well known that 
stress was a key factor in its 
development 


tiras It is already annarent that Mrs - Gandi and told that 

Bttffia 

in rebel activity against the resoivea quicKiy ‘ focus will continue to be 


Kabul regime. 


solved quickly talks continue today and the 

quicKiy. focus will continue to be 

Mrs. Gandi pointed out that Afghanistan. 


Seoul dismisses 4,760 in 
drive for ‘purification’ 

SEOUL — South Korea’s mill- - dustry. and six deputy Mini- 
t ary -backed Government y ester- sters. 


ANGLOVAAL GROUP 


Mining Companies' reports - Quarter ended 30 June 1980 


All companies mentioned are incorporated in the Republic of South Africa. 

AH financial figures for the quarter and progressive figures for the current year are 
unaudited. 

Rata of exchange on 30 June 1980 Rl,00 = £0,54 £1 =R1,82. 

Development results given are the actual sampling results. No allowance has been 
made for adjustments necessary in the valuation of the corresponding ore reserves. 
Shareholders requiring copies of these reports regularly each quarter, should write 
to the Secretaries, Anglo-Transvaal Trustees Limited, 295 Regent Street, London 
W1 R8ST. 



Prieska Copper Mines 
(Proprietary) Limited 

Issued capita! 54 000 000 shares of 50 cents each. 


Operating results 
Ore milled 

Concentrates produced 

Copper t 

Zinc t 

Concentrates despatched 

Copper t 

Zinc t 


Quarter 
ended 
30 June 
1980 
715000 


21304 
29 877 


Quarter 
ended 
31 March 
1980 
709000 


Eastern Transvaal Consolidated Mines, Ltd. - continued 

Capital expenditure 

Outstanding commitments at 30 June 1980 are .estimated at R 137 000 (31 
March 1980: R772 000). 

Financial . General 

To permit current ora and calcined concentrates to be treated separately so that 
3t r ) v: na recovery efficiencies could be improved, it was necessary to make use of that 
■".ogn section of the plant used for dump retreatment Accordingly, dump re tre atm ent 
was discontinued during the quarter resulting in lower tonnage treated end 
2933000 m creased” unit costs. 


Consolidated Murchison Ltd. - continued 

Quarter Quarter 

ended ended 

30 June . 31 March 

1980 j 1380 

Working profit t brought forward) ... 3 028 1 800 

Sundry non-mining Income ....... 22 21 


6 months 
ended 
30 June 
1980 


day announced the most 
numerous dismissals in the 
Civil Service in the country’s 
history. 

Mr. Kim Yong-Hyu, Admini- 
stration Minister, said 4,760 
officials from various Ministries 
and departments had been 
sacked for corruption and in- 
efficiency as part of an official 
“ purification ” drive. 

A special committee for 
national security measures said 
last week that 232 senior public 
officials from the executive, 


The nutitaiy-domanated com- 
mittee said the purification 
drive was necessary to safe- 
guard the state, to protect the 
right to survival of the people 
and to ensure social stability. 

The 25 members of the com- 
mittee, which was set up shortly 
after an armed uprising in the 
southern city of Kwangju in 
May, include the President, 
several Cabinet Ministers and 
the head of the army. 
Lieutenant-General Chun Doo- 
Hwan. 

Mr. Kim said the Interior 


97947 

108433 


Hartebeestfontefn 
Gold Mining Co. Ltd. 

Issued capital 1 1 200 000 shares of HI each. 


Prospecting 


Profit before taxation 
Taxation 


judiciary • and- .. legislative Ministry was losing the largest 
branches had been dismissed on -number of officials in the latest 
suspicion of corruption, and drive. Nearly 3,000. Including 
other irregularities. .They, to;. _more. than 1.300 police officers, 
eluded Mr. Chong Chea-Suk, were being sacked. 

Minister for Commerce and In- Reuter 


Financial results 
Operating profit ■ • ■ 
Non-mining Income 


Interest paid . 


Less: prior year adjustment 
Notprofit 


Loan repayments . . 
Capital expenditure 


Development 
Advanced . . . . 


Financial 

Daspetches, which vary from quarter to quarter, are brought. to account at their 
estimated receivable value. Due to shipping delays no export despatches of 
copper and zinc concentrates took place during the quarter. Operating profit 
takes into account adjustments following final price determinations on 
despatches made during previous quarters. 

Taxation 

No taxation was payable as the Company has an assessed loss. 

Capital expenditure 

Outstanding commitments at 30 June 1980 are estimated at R903000 (31 
March 1 980: R2 042 000}. 


Eastern Transvaal 
Consolidated Mines, Ltd. 


Operating results 
Gold 

Ore milled t 

Gold recovered kg 

Yield g/t 

Revenue R/t milled 

Costs R/t milled 

Profit .* R/t milled 

Revenue R000 

Costs R000 

Profit .11000 

Uranium oxida 

Pulp treated 

Oxide produced kg 

Yield kg/t 

Financial resells 

Working profit - gold mining 

Profit from sales of uranium oxide. 


Quarter 
ended 
30 June 
1980 

740 000 
8050.70 
10.9 
151,86 
4634 
105.02 
112 372 
34 660 
77712 


740000 

108902 

0,15 


Quarter 
ended 
31 March 
1980 

717 000 
8030.40 
1 12 
19422 
44.73 
149.49 
139252 
32071 
107 181 


717000 

100534 

0.14 

R000 
107 181 


Financial 
year 
ended 
30 June 
’ 1980 

2876 000 
32213,39 
11-2 
143,17 
44.05 
99,11 
411 759 
126716 
285 043 


2 869 000 
414 972 
0,14 

ROOD 
285 043 


Profit after taxation 

Capital expenditure 
Dividend ........ 


pyrite and sulphuric acid 
Non-mining income . . . . 


Interest paid, stores adjustment and 
service benefits 

Profit before taxation and State’s 

share of profit 

Taxation and State's share of profit . 

Profit after taxation and State's 
share of profit 


Capital expenditure 
Loans received . . . . 


Operations ^ 

Gold revenue during the quarter foil due to the lower average gold price received 
despite a small Increase in production. A reduction in recovery of free gold from 
the concentrator as a result of lower than aveage gold heed grades was off-set by 
increased production from the plant treating slag discharged from the Antimony 
Products plant The rate of slag treatment was restricted by mechanical problems 
which are being overcome. 

Financial 

The revenue from the sale of antimony concentrates brought into account each 
quarter is based on actual shipments made, which can vary considerably from 
quarter to quarter.. * ’ • • -- 

Sales 

Thera he been a sudden and significant decrease In demand-for antimony ojdde 
from traditional customers and It is likely that sales volumes in the third quarter 
will be severely affected. . . 

Dividend 

Interim dfvldsnd No. 69 of30 cents per share was declared In June 1980. 

Capital expenditure 

Ou 'standing comrnhrients at 30 June 1980 are estimated at F451 000 i31 
March 1 980: R332 0001. 

Loraine Gold Mines, Ltd. 

Issued capital 1 6 366 986 shares of R1 each. 


Shock for 
Jakarta’s 
uncrowned 




Uy Richard Cowper in jakarta '“f .. 

NO ■ ONE is suggesting .’‘that .-. 

President Suharto:- the- army ■ 

general who ffas xmed Indonesia' ;1 . 

like a J avanese lting f or nearly • Gen. Suharto: taking no 
15 years, '4s about" to. :lbse bli r - chances 
throne.' Bnt.thtf-fhunder of the- -r - .1 .. „ 

“ New Order ” Has been, badly: . - Indonesia, a leading member 
stung in the past two months by the Association of South East 

. ~ Acian Waiinnc ( A.CTTAWS anrl 


115751 
69 911 


Issued capital 4316 678 shares of 50 cents each. 
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Financial 



Quarter 

Quarter 

year 



ended 

ended 

ended 



30 June- 

31 March 

30 June 

Operating results 


1980 

1980 

1980 

Gold 





Ore milled ........ 


75 400 

83 800 

329300 

Gold recovered .... 

kg 

531,05 

519,05 

2 164.64 

Yield 


7.0 

’ 6.2 

. 6.6 

Revenue 

.... R/t milled 

99,79 

109,96 

86.04 

Costs 

. . . .R/t milled 

33,30 

26,57 

27,28 

Profit 

.... R/t milled 

86.49 

83.39 

58.76 

Revenue 

ROOO 

7 524 

9215 

28334 

Costs ............ 


2511 

2 227 

8 933 

Profit ............ 

ROOO 

5013 

6 988 

19 351 

Financial results 


ROOO 

ROOO 

ROOO 

Working profit — cold mining 

5013 

6 983 

1935T 

Non-mining income . 


242 

129 

507 



5 255 

7117 

19 858 

Prospecting and other expenses ... 

102 

79 

335 

Profit before taxation 


5153 

7 033 

19 523 

Taxation 


2 068 

3 737 

9 722 

Profit after taxation . 


3 065 

3 301 

9 301 

Cspiril expenditure . 


1 509 

610 

2 605 

Dividends . . 


4748 

— 

6475 



6 257 

610 

9 080 

Development 





Advanced ......... 

m 

1974 

1864 

8 001 

Sampling results: 





Sampled 


1 166 

1 110 

4948 

Channel width 


189 

169 

185 

Channel value ..... 


5.2 

6,4 

165 



976 

1081 

3130 


Loan repayments 
Dividends ....... 


327 124 
192 087 


10618 

203 

114800 


Development 

Advanced 15309 15632 62608 

Sampling results on Vaal reef: 

Sampled n 3193 2104 9 174 

Channel width ........cm- 63 64' * 60 

Channel value -gold ......... g/t 22.5 27.3 26.2 

cm.gt 1409 1 598 1 571 

—Uranium oxide kg't 0.40 0.39 0,42 

xmJcg/t 24,93 23.08 24,21 

Ore reserve 

The total reserve at 30 June 1 980 is estimated es follows: 

Tonnage t 13 242 000 

Scoping width cm 112 

Value-gold g-t 1 22. 

ex.;; 1 264 

—uranium oxide kg': 0.23 

— cm.g t 25,74 

The ore resen/e was computed on a Joint goid-uranfer: pay limit based on an 
estimated gold revenue of R13 063 per fc_ : lor::am iesulvaien: to about U.S.S5Q0 
per ounce) and on the estimated realisable value ef uranium oxide. 

Dividend 

Final dividend No. 49 of 725 cents per share was declared in Jura 1960, making 
e total of 1 025 cents per share for toe firisr.ciai year. 

Capital expenditure 

Outstanding commitments at 30 June I960 are estimated at R3 854 000 (31 
March 1980: R5215 000». 

Consolidated Murchison Ltd. 

Issued capital 4 160 000 shares of 1 0 cents each. 


Operating results 
Gold 

Ore milled t 

Gold recovered ..Jcg 

Yield gA 

Revenue R, t milled 

Costs R/t milled 

Profit R/t milled 

Revenue ROOO 

Costs ROOO 

Profit ROOO 

Financial results 

Working profit— gold mining 

Loss from sales of uranium oxide 

and pyrite ■ 

Non-mining income ............. 


Quarter 
ended 
30 June 
1980 

401000 
1282,37 
3,2 
45.07 
38,34 
6.73 
18 071 
15373 
2698 


Quarter 
ended 
31 March 
1380 

413 000 
1 280,26 
3,1 
51 .32 
34.79 
18,53 
21 194 
14370 
6824 


9 months 
ended j 
30 June 
198D 

1 187000 
3 92837 
3£ 
46,54 
36,37 
10,17 
55709 
43 637 
12172 


the most, - serious?. political 
challenge to his' position since 
be ousted President Sukarno. 

The gauntlet was flung down 


Asian Nations (ASEAN) and 
the world's 10th largest ex- 
porter .of crude, oil, has seen 
considerable political and econ- 


on May 13 in a petition to Parlia- omic stability, under President 
ment which,' for all its careful Suharto.. * ' 


Capital expenditure 

Development 
Advanced 


phrasing, openly accused the P e t 

President of having divided the ^ r oad range of 
nation and having invited the Indonesians do 
Indonesian armed forces to New Order as t 
choose sides in the run-up to the ^ 3 more eq 
-1982 general election. . tion of wealth 

Among the. 50 signatories I40m inhabits 
were some ef . 1 'Indonesia’s most middle class 
respected ’ .elder statesmen critical of what 
including , three , former Prime be a vast accum 
Ministers and' . nine retired by the Pres 
generals. Nor was the list con- Equally, there 
fined to one * political or mant with, thi 
ideological grouping . but reliance on Wei 
included leading Muslims, old vestment 

nationalists and students, “ in an '•>-* , , 

unprecedented joining of ' common StTailu 
forces,” as one political expert But the only 
Put it. ■ . in this . diversil 


But the petition reflects a 
broad range of discontent. Many 
Indonesians doubt whether the 
New Order is capable of bring- 
ing a more equitable disfribu- 
tion of wealth to the country's 
140m inhabitants while the 
middle class is increasingly 
critical of what they believe to 
be a vast accumulation of wealth 
by the President’s family. 
Equally, there is disillusion- 
ment with the New Order's 
reliance on Western aid and in- 
vestment. 


Ore reserves 

The total are reserves at all mines at 30 June 1 980 are estimated asfbUows: 

Tonnage t 1511900 

Stopingwidtii .............. cm 155 

Value g/t 9.S 

cm. g/t 1513 

The ore reserves ware based on an estimated gold revenue of R1 3 QS9 per 
kilogram (equivalent to about U.S 5500 per ounce). 

State assistance 

The Company remains classified as an ’assisted mine* In terms of the Gold Mines 
Assistance A«, 1 963. 

Dividend 

Final dividend No. 60 of 1 1 0 cents per share was declared in Juris 1950 making 
z total of 1 50 cent3 per share for (he financial year. 


Operating results 

Cuarter 
ended 
30 June 
1930 

Cuarter 
ended 
31 March 
1330 

6 months 
ended 
30 June 
1930 

Ore milled t 

133 SOD 

133 800 

272 600 

Antimony concentrates plus cobbed 
ore produced t 

5 834 

5 356 

11120 

Antimony concentrates plti3 cobbed 
are sold t 

6 231 

4 748 

11039 

Financial results 

ROOO 

ROOD 

ROOQ 

Sales of antimony concentrates less 
realisation charges 

6 COO 

4 457 

10 457 

Gold sales 

1 110 

1 246 

2 365 

Sundry mining income : 

5 

3 

14 

Working costs 

7125 

4 037 

5 722 

3 922 

12 547 

3019 

Working profit (carried forward ! .... 

3 023 

1 800 

4 823 


Sampling results: 

“B'’and "A" reefs 

Sampled 148 198 394 

Channel width .cm 25 41 36 

Channel value g/t 3.0 3.8 43 

cm.g/c 77 154 176 

5 a sal reef 

Sampled m 202 138 508 

Cnannel width cm 8 8 8 

Channel value g-t • 83.2 72,6 78.6 

cm.g/t 688 617 637 

Elsburg reefs 

Sampled 76 113 284 

Channel width ‘...cm 56 39 77 

Channel value g/e 6.8 4.3 4,7 

em.g/t 381 385 362 

Total - all reefs 

Sampled m 426 452 1186 

Channel width cm 23 44 34 

Channel value s': 18.7 8.2 12,3 

OTtg/t 421 356 418 

Shaft sinking 

Preparatory work for the sinking and equipping of No. IB shaft system Is well 
advanced. 

A contract for the deepening of No. 5 vertical ventilation shaft from 37 level to 
50 level h33 been placed. Expenditure thereon will be incurred over about nine 
montfts. 

Taxation and State assistance 

No taxation or State's share of profit was payable as the Company has assessed 
losses, i he Compar.u remains classified as an 'assisted mine' in terms of the GoW 
Mines Assistance Act, 1 968. 

Capital expenditure 

Outstanding commitments at 30 June 1980 are estimated at R17 209 000 (31 
Marcn 1 980: P. 1 0 867 000 1. 

Tn?f e reports have been approved by the directors of the respective companies 
and m earn case have been signed on til sir behalf by two of the directors. 

16 July 1930. 


But the only common strand 
In this , diversity is the belief 


The petition followed, ciqsely that the President has run out 
on two speeches by 'the Beest-Tof -. steam and.the country needs 
dent m. which he . seeine^ 'to. ra-new .uense- of direction, 
suggest that he had madeo up ‘.With 1 - Parliament largely a 
his mind to stand for a third 7 robber-; stamp, and opposition 
^ me “ the presidential -.elec- .groUps llke. the Muslims and the 
tions of 1983. The petitioBrwas ' students as weak and divided 
ralculated to start a national ', .as ever,: any 'real threat to Gen 
debate on the. succession. 1 * . -Suharto's position must have 
.If that was not -enough;, one the backing of significant 


of the signatories, Lieut. Gen. 
Jasln, a former military com- 
mander of East Java, and -once 
deputy chief of the army, 
submitted to Parliament on the 


elements from within the army. 

Though they hold no current 
positions of power, the generals 
of the petition; among them 
Gen. Nasution, an officer with 


same day a seven-page document influence in the past, have an Z 


accusing the President of ability to influence others in 
hypocrisy and specific acts of the armed forces by virtue of 
corruption. the positions they once held. 

Touph reaction 7 - ' Z There is little evidence that 
uugn reacuon ^ . President Suharto has lost the 

Government’s reaction . support of any of the five or six 


has been tough. Notibdy has 
yet be en arrested but the 
country's security chiefs have 
imposed a news black-out on all 
50 ofthe signatories. Gen. Yasin 


key generals who wield effective 
power beside him. Neverthe- 
less, the Government is taking 
no chances. 

Those who signed the petition 


has been called in for question- are under 24-hour surveillance 


ing although it is not clear 
whether the Government will 
risk putting him on trial. 


and those among them who owe 
all or part of their living to 
Government funds or. one kind 


Political analysts believe the or another will find them cut off. 
Government’s reaction indicates This is a harsh sentence in a 
a real fear that unless quickly country which rewards thosa 
stamped but opposition to the who have served it not only 
President may get out of hand with sizeable pensions but with 
as the date for the general elec- export licences and government 
tion in 1982 gets closer. contracts. 
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_■ BYDAVtDBUCHAN WWASHiNtfrON '. 

••.• Administration ber 30. He hew- adminisfratian 
5«^eraasf_ began* preparing.-the -guess is ibatT989Sl will see a 
- jJ-a- jnblic for a much higher deficit of $2B30bn. -and this 
Federal budget deficit tins year would rise ■further if taxes are 
. ^expected, jvlth an : un- fcut nett year. President Carter 
n 4®?“ V top .official " telling "has decided against including a 


several ' newspapers tha t 
^ deficit. . would - be - in 
neighbourhood of BeRjn, 
haps a - little-higher:” •• 

Tins attempt : to^soften ihe 


tht» 

the 
per - 1 


1981 tax dut plan in. the mid-year 
budget" review unveiled next 
week, the official said. 

Giving' a;“sBea& preview” of 
WnW- [the. mid-year economic projec- 

• ne ^- ^ns. tte Administration official 

Jl ? my hadrto 8.5 per cent Jn the 1981 

Ca^S political rhetoric about ; fourth oaarter • 
steadily; reducing U.S. Govern-- <*1^- « AT ^ 
ment deficits from the 5€6hn ' v ? aym ? figures could 

shortfall in the last yeaTof £»«««*» ^fnarntt- mm- 

the Fold Administration look a 53,(1 *5 

mite foolish . ‘ 1110 decline in the country’s 

Many ^ the causes' of rthe -.$&? ,? odact •'«“ 

swelling 1979-80 deficit ' have t0 3 to M. per cent in 
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been out of 'Mr.- Carter^ real 
-control, lie onset of recession, 
shrinking - tax ' revenue ' and 
boosting ;dole' payments. Con- 
gress’s defeat of his oil lax and 
-dividend tbx plans, extra federal . 
aid to cope - with the 'Mount 
St, Helen’s explosion, and . the. 
influx of Cuban refugees, as 
well as unexpectedly fast grow- 
ing spending'- by the Defence - 
Department- - ’• • 

Many of the same factors now-, 
make - Mr. Carter’s; plan for a 
1980-81 budget surplus as dead 
as his Admhiistta turn's . earlier 
prediction of only -a' $36bn defi- 
cit in the. year ending Septean- 


real terms, measured from the 
last quarter of 1979 to the 
fourth quarter of 1980. The 
hope is for a: 2.5 to 3 per cent 
rise in growth, in the following 
12. months. '. 

Only -the prediction for infla- 
tion. in the mid-year review is 
not. greatly changed from the 
last review in March, which 
then forecast a rate of consumer 
price rises of 125 per cent this 
year and 9 . per cent next year. 
The latest projection Is for 12 
per cent inflation, from the 1979 
fourth quarter to the last 1980 
quarter, and 9 to 10 per cent in 
the following year. 


may get $lbn aid 


BY DOREEN GILLESPIE IN LIMA 


WORLD Dank is prepared 

• ■' consider providing project aid 
vorth $lhn C£420n0 to Peru 
over the next five years if the 
country's economy improves. 

Sr: . Fernando Belannde, the 
President-elect, said the "aid 
would help finance the.road' and 
electricity schemes which ' are 
high, on his priority list In 
Washington • the World Bank 
indicated tbyti-aiiy lending 
would be ou normal commercial - 
terms.?-.': ■"■: '■ *' *■; -_. . 

• -Sr. -Bel a unde istobeswom in - 
as -President on july 28- when_ 
he:. will- outline his - economic - 


policies. -He said there were 
'many indications that -there 
would be “a lot more” aid for 
the hew Government 

Peru’s first' civilian Govern- 
ment in 12 years took the first 
step toward power at the week- 
end when 57 senators and 129 
representatives began to be 
sworn in to Congress but. in 
spite of' what, looks like a 
smooth -transfer of " power, 
labour problems have emerged 
already with strikes' at banks, 
hospitals and within the civil 
service/-' ■ ' 


14 killed in 
escalating 
Jamaica 
violence 

By Canute James in Kingston 

FOURTEEN PEOPLE were 
killed by gnnmen over the 
‘ weekend including- seven 
active members of the ruling 
People’s . National party 
(PNP), as the death toll in 
Kingston mounted to just 
‘under 400 fids year. 

Four women and three -men 
were killed fn the early hours 
of Sunday .by gunmen who 
burst into their home 
The poorer sections of 
Kingston have -a history of 
party political violence, and 
the number of deaths have in- 
creased since February when 
Mr. Michael Manley, the 
Prime Minister, announced 
that a general election would 
be held before the end of the 
year. 

Although the PNP fdentl- 
fleld the seven killed on 
Sunday as active members, 
many of the murders are the 
result of warfare between 
gangs which seem to have 
access to sopMsticated 
weapons. . 

Few of the deaths have 
been associated with crimes 
such as robbery. Earlier this 
year, armed gangs seeking 
patronage from the leading 
political -parties stormed con- 
stituency strongholds of their 
opponents, to try to force 
voters to move out before a 
new voters’ roll was compiled. 
This, however. Is almost com- 
plete, and the police say that 
the gangs have now turned on 
each other. 

The origin of the gang's 
modern weapons is causing 
serious concern. In the past 
there have been accusations 
—generally accepted bat so 
far unproved— that the gangs 
were armed years ago by poli- 
ticians of both major parties 
The Government, which in 
1976 imposed a stale of 
emergency and detained over 
200 persons it said were con- 
nected with violence, has said 
It will not impose another 
emergency. The Opposition 
Jamaica Labour Party (JLP) 
has threatened that It will 
“ shut the eountry down” If 
an emergency Is imposed. 

Many of those detained in 
.1976 were Labour members. 
Their party says the PNP 
gained an unfair advantage in 
tiie elections that year. Mr. 
Manley said on Sunday that 
he had invited the JLP to join 
forces with the Government 
to halt the violence. 
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Anderson 

BY ROGER BO YES IN BONN 

MR. JOHN ANDERSON, the 
independent U.S. Presidential 
candidate, yesterday concluded 
two days of talks with the West 
German leadership by calling on 
the U.S. Administration to 
play a stronger role in a 
“ renewed ” Western alliance. 

Mr. Anderson appears to have 
found much common ground 
with his West German hosts, 
although he has been careful to 
cloak specific criticism of the 
U.S. Administration by Herr 
Helmut Schmidt, the West 
German Chancellor. 

He said in a speech that 
President' Jimmy Carter's 
foreign p olicy was “ less than 
predictable,*' a criticism which 
the European allies have fre- 
quently made behind closed 


Conservatives lobby against Bush 


BY JUREK MARTIN AND REGINALD DALE IN DETROIT 


HARDLINE Republican conser- 
vatives are threatening to stage 
a protest if Mr. Ronald Reagan 
picks Mr. George Bush to be 
hts Vice Presidential running 
mate. Informal straw polls of 
some convention delegations 
have shown considerable sup- 
port for Congressman Jack 
Kemp from New York, who is 
on Mr. Reagan’s short list 

Senator Jesse Helms from 
North Carolina, who is not an 


doors since the Soviet invasion 
of Afghanistan. 

Since the invasion. “I have 
felt that U.S. foreign policy is 
unilateral and that the U.S. is 
not adequately consulting its 
allies,” Mr. Anderson said in 
his Bonn speech, which fol- 
lowed talks with Herr Schmidt 
and Herr Hans Dietrich 
Genscher, the Foreign Minister. 

An Anderson Administration 
would promise NATO and the 
federal republic of Germany to 
try by discussion and closer 
consultation to avoid the abra- 
sion s that have been unneces- 
sarily caused by such unilateral 
policies in the past', he said. 

German officials had been 
worried that Mr. Anderson 


apparent leading contender, 
has already persuaded his state 
delegation to place his own 
name in nomination for the 
Vice-Preidency tomorrow' night 
if Mr. Reagan selects Mr. Bush 
earlier that day. 

Mr. Reagan himself has 
dropped no public clues as to 
his preference. But while 
taking advice yesterday after- 
noon he met former President 
Gerald Ford, who is pushing 


might try to make political 
capital during his visit at the 
expense of the rather battered 
relations between the U.S. and 
Bonn. But Mr. Anderson speci- 
fically avoided mentioning the 
substance of his talks with 
the Chancellor, saying only that 
they bad been “ very frank *’ 

There seems little doubt 
however that the Bonn Govern- 
ment would not radically dis- 
sent from the views uttered 
yesterday by Mr. Anderson 
about tbe need for a stronger 
U.S. leadership role. Mr. Ander- 
son traced the ebbing power- of 
the U.S. to its economic and 
energy policies: “We haven’t 
taken drastic enough measures 
to reduce our dependence on 
foreign energy. " 


for Mr. Bush or Senator 
Howard Baker or even his old 
White House Chief of Staff and 
Defence Secretary, Mr. Donald 
Rumsfield. 

The delegates attending this 
convention appear much more 
conservative than either the 
Republican Party as a whole, or 
the nation. Their appetite has 
dearly been whetted by their 
success in forging the party's 
platform and, though they have 
no desire to embarrass Mr. 
Reagan at the moment of his 
triumph, they are exerting 
every effort to ensure that he 
picks a running mate to their 
ideological liking. 

Their objection to Mr. Bush, 
who in reality is all but as con- 
servative as Mr. Reagan, is 
partly based on his support for 
the Equal Rights Amendment 
for women. But it also reflects 
a lack of confidence in his 
mettle, reservations which Mr. 
Reagan is said to share follow- 
ing their fateful confrontation 
over the aborted debate in New 
Hampshire last February. 

One of tbe other contenders 
who has been lobbying hard for 
the No. 2 slot on the ticket is 
Senator Richard Lugar from 
Indiana, who appeared to 
damage his prospects yesterday 
when his speech to the con- 
vention, a blistering attack on 
President Carter’s record, was 
poorly delivered and indiffer- 
ently received. 


echoes Bonn attitude 


However, Mr. Rumsfeld's star 
may have risen'a bit as a result 
of the success of his address, 
principally on defence and 
foreign policy, on Monday night. 
He accused Mr. Carter of being 

perhaps the most naive Presi- 
dent in modern times” and 
said he had eliminated ** the 
margin for error" the U.S. 
needed in order to conduct 
effective international policy. 

Mr. Rumsfeld's denunciation 
of the President was even 
sharper than that delivered 
later by Mr. Ford, to whom the 
convention granted centre stage 
on his 67th birthday. 

Mr. Ford said that Mr. Carter 
had “given up on the Presi- 
dency.” He went on: “Well. I 
know something about tbe' job. 
I've been there. To give up on 
the Presidency is to give up on 
America. If Jimmy Carter 
doesn't feel he is up to the job, 
he shouldn’t be in it.” 

Intriguingly, in his 35-minute 
speech, the former President 
managed to refer to Mr. Reagan , 
only twice, and then indirectly. 
Nevertheless, he made it clear 
he would support and work for 
the nominee in the general 
election. The orchestrated 
assault on Mr. Carter represents 
good, traditionrjl tactics. The 
red meat thus provided helps 
disguise the fact that, other- 
wise, the Republicans gathered 
here have very little left to 
debate 


John Paul II answers call from Brazilian church 


Pope makes political impact 


BY DIANA SMITH IN BRASILIA 


THE MOST important result of 
Pope John Paul's 12-day visit 
to Brazil, the largest Roman 
Catholic country in the world, 
may be that he has provided 
the millions of underprivileged 
with leadership. 

• In e country where over half 
the 129m population lives on 
about $700 a year,, while the 
30.000 richest citizens shared 
$10bn in untaxed income last 
year, the Pope’s statement that 
the church had a role in the 
drive for social reforms had an 
immediate political impact 

Nowhere was the message re- 
ceived more eagerly than in the 
north-east Brazil’s most de- 
prived region, where the Pope 
saw the festering conditions 
which have made the area's 
clergy turn to Left-wing 
“ theologies of liberation.’’ 

In his marathon tour that 


ended last weekend, covering 13 
cities and 12,000 kilometres. 
Pope John Paul was careful to 
remind the church that its main 
task was to minister to spiritual 
needs. But his forthright 
criticisms of inequality made 
his 42 speeches a blend of 
spiritual and temporal homilies. 

The military-technocratic elite 
and middle classes, who 
benefited greatly from Brazil’s 
boom in the early 1970s, make 
occasional reference to the 
unequal distribution of income 
and to poverty contrasting with 
unbridled consumerism, but 
show little real concern for their 
implications. 

The Pope's calls on leaders 
to commit themselves to the 
common good, on the wealthy 
to abjure materialism and to 
landowners to share their 
possessions with those in heed. 


made before millions of land- 
less, malnourished north- 
easterners. brought an electrify- 
ing response. No one could 
accuse the Pope of Leftist lean- 
ings, as are many of Brazil's 
priests and bishops. 

The Brazilian church has been 
forced into a social role to fill 
the void left by an administra- 
tion obsessed with red tape, 
grandiose projects and 
manoeuvring among power 
cliques. In the poorest areas, 
priests have become glorified 
clerks, finding little time to say 
Mass while they help the 
illiterate and bewildered to fill 
out tbe voluminous official forms 

It was in thi> framework that 
the Pope responded to the plea 
of Brazil's bishops and clergy 
for moral support Few people 
could fail to notice that Brazil- 
ians yearn for a figure they can 



The Pope blesses children at a leper colony 


admire without political or per- 
sonal reservation, and their 
clergy will hope that the Pope's 
visit has provided them with 
one. 

Whether that upsurge of spon- 
taneous affection will have last- 
ing effects remains to be seen. 
Brazil's problems are so ancient 
and deeply-rooted that only the 
naive could believe that 12 days 
of exposure to the Pontiff will 


work administrative miracles. 
But the underprivileged 
Brazilians to whom the Pope 
was a cross between spiritual 
leader, temporal monarch and 
personal friend seem to have 
discovered their dignity and a 
sense of their rights, thanks to 
the Pope’s assertion of these 
rights on their behalf. The 
question is whether the authori- 
ties will respond in. time 


\ 






■ ' Rail! Brothers and Coney, one of the worid’s leading cotton merchants, 
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. provides finance for Ralli Coney to' buy from Qliforaian fkrmers. In Korea, __ 
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WORLD TRADE NEWS 


Indonesia 

negotiates 

chemical 

project 


S. Africa relaxes import controls | J apan may 


By Richard Cowper in Jakarta 


THE INDONESIAN Govern- 
ment is negotiating with 
Exxon Chemical, France's 
CDF Chimie and Philips 
Chemical to build a giant 
olefins petrochemical com- 
plex at Arun in North Suma- 
tra. Two other companies. 
Union Carbide and Dow 
Chemical which were early 
contenders for the project 
estimated to cost around 

SI. Son t.£673m), now appear 
to have dropped out. 

According to Mr Hartato, direc- 
tor general for chemicals 
financing for the complex, 
which will supply intermed- 
iate raw materials for the 
domestic plastics industry, 
will be split between the 
foreign partner, the Indone- 
sian Government and local 

- private comnanies. The pro- 
ject. like the $S50m hydro- 
cracker plant at Dumai, also 
in Sumatra, will receive no 
government financial guaran- 
tees. 

Exxon is preparing a prelimin- 
ary feasibility study which it 
plans to present to the 
Government later this year 
while CDF. leading a French 
Government hacked consor- : 
rium comprising several 
banks, has completed most of 
its initial work. Philips, 
though so far not a main con- 
tender, has also opened nego- 
tiations with the Government. 

The Indonesian Government in 
conduction with local com- 
panies will put up 30 per 
cent of the equity 


BY BERNARD SIMON IN JOHANNESBURG 

SOUTH AFRICA has relaxed the court 
and rationalised its import con- relaxatioi 
trols in terms of a notice tions. 
published in the latest Govern- The m< 
ment gazette. Although the new the aboli 
regulations formally came into sumer g 
force last Friday, the Depart- were p 
ment of Commerce started three til 
phasing them in earlier this Minister 
year. Most of 

The authorities have for some subject '1 
time wanted to streamline the the categ 
import control system. With the to perm 
high gold price pushing the reasonabl 
current account of the balance To tig 
of payments to record levels, use of pi 


the country can easily afford a 
relaxation of import restric- 
tions. 

The most important change is 
the abolition of quotas for con- 
sumer goods Imports, which 
were previously determined 
three times a year by the 
Minister of Economic Affairs. 
Most of the goods formerly 
subject to quotas now fall in 
the category entitling importers 
to permits for their “ full 
reasonable requirements." 

To tighten control on the 
use of permits, the authorities 


will no longer issue "general 
merchandise ” permits, allow- 
ing importers to bring in any 
type of consumer goods. A per- 
mit will in future be issued for 
only one of 30 specific product 
categories, and will not be in- 
terchangeable. Mr. Wiif Wilke r, 
the Director of Imports, said 
yesterday that the previous 
system “gave rather too much 
latitude to the speculative im- 
porter.” 

Forty-six items have been 
added to the list of products 
exempt from all forms of im- 


port control. These include 
chemicals such as ethylene 
glycol and chlardane, epoxide 
resins, cops and saucers, cer- 
tain recording equipment and 
molybdenum products. 

Several items have been re- 
moved from the most restric- 
tive category which requires 
specific permits for each ship- 
ment These include confec- 
tionery, coffee, polyester fibres, 
ladies’ handbags and coniferous 
wood. Permits for these im- 
ports are now granted for full 
reasonable requirements. 


lead 


By" William Halt • - 
Shipping Correspondent 


UK group sells carpet machines to China 


BY RHYS DAVID 

COBBLE BLACKBURN, one of 
the participants on a recent 
British Textile Machinery 
Association delegation to Cbina. 
has won an order estimated at 
around £100,000 for carpet- 
tufting machinery- 
The order is for four 
machines capable of producing 


a wide variety of carpets, as 
well as blankets and other 
tufted products, and which are 
likely to be used by the Chinese 
for evaluation purposes. 

China as yet has no mass- 
production carpet industry, and 
its ambitions in this area are 
still unknown. Apart from 
export possibilities, the Chinese 


may, however, want to develop 
an industry able to supply 
official buildings, and in parti- 
cular the hotels, now being 
developed to handle with in- 
creased tourism. 

Britain's other big tufted 
carpet machinery manufacturer, 
Pickering Blackburn, has. won 
two orders, each worth around 


£500,000 to supply installations 
to Morocco and Tunisia. 

The Moroccan order is for 
equipment to produce eut pile 
and loop pQe carpets and 
patterned carpets and rugs. The 
plant, the first in Morocco, 
occupies a 900-square metre 
site in Tangiers and will be on 
stream later this year. 


Rapid increase in British exports to India 


BY DAVID HOUSEGO 


BRITAIN'S SHARE of new 
foreign investment in India has 
been falling but British exports 
have expanded more rapidly 
than those of its competitors. 

This contrasting view of 
Britain's trade with India 
emerged yesterday at a meet- 
ing with Indian industrialists 
held in London under the 


auspices of the British and 
South Asian Trade Association. 

Mr. K. N. Modi, chairman of 
Modi Enterprises and president 
of the Federation of Indian 
Chambers of Commerce and In- 
dustry (FICCI), said that 
Britain's share of new foreign 
investment and technical col- 
laboration agreements with 
Indian companies had slipped to 


25-30 per cent compared with 
55-60 per cent in the past. 

By contrast it was said that 
British exports to India had ex- 
panded by 135 per cent over the 
last five years compared with 
125 per cent for West Germany, 
105 per cent for the U.S. and 
50 per cent for Japan. 

Indian and British business- 
men attribute this to the fact 


that British companies still |- 
expect the same high rates of 
return as they used to obtain 
before and after the Second 
World War; the reluctance of 
British companies to comply 
with Indian government regula- 
tions to diminish their equity 
stake: and British reluctance to 
part with its most advanced 
technological know-how. 



Johannesburg Consolidated 
Investments Group 


(Ah companies mentioned are incorporated in llie Republic of South Africa) 


GOLD MINING COMPANIES’ REPORTS FOR THE QUARTER ENDED 30£h JUNE 1S80 
WITH COMPARATIVE FIGURES FOR THE PREVIOUS QUARTER 


RandfToiiteiii Estates 


The Randfontein Estates Gold Mining Company, Witwatersrand, Limited 

Issued capital: Fill) 827 106 

(Divided into 5 413 553 shares of R3 each) 


Randfbnteht Estates continued 
PRODUCTION 


IfbsteniApeiiscaixtiinied 


MIDDLE ELSBURG REEFS 


Quarter ended 


Both Millsite plant* continued to operate at near Ml capacity on under- 


OPERATING RESULTS 

Quarter eruied 

Six 

months 




ended 


30.6.80 

31.3.80 

30.6.80 

Gold 

Ore milled — tons ......... 

999 000 

986 000 

1965 000 

Kilograms produced 

5 095 

5 226 

10 321 

ield — grams per ton 

5,1 

5.3 

5,2 

Revenue — per ton milled ..... 

RG9,06 

R87.44 

R78.19 

Workingcosts— pet ton milled . . 

R35.02 

R32.76 

R33.90 

Profit — per ton milled ...... 

R34,04 

R54.68 

R44.29 

Uranium 

Tons treated 

997 000 

949 000 

1946 000 

Kilograms produced 

Yield — kilograms per ton .... 

163 551 

148 709 

312 260 

0,164 

0,157 

0.160 

FINANCIAL RESULTS (R000) 



Revenue from gold ........ 

68 995 

86 219 

155 214 

Working costs 

34 992 

32 308 

67 300 

Profit from gold 

34 003 

53 911 

87 914 

Profit from uranium . 

6 737 

4 465 

11202 

Net sundry revenue ........ 

415 

549 

964 

Operating profit ......... 

41155 

56 925 

100 080 

Net interest receivable 

1265 

803 

2 068 

Profit before taxation 

Taxation and State's share of 

42 420 

59 728 

102148 

profits 

11425 

31195 

42620 

Profit 

30 995 

28 533 

59 528 

Capital expenditure 

13 964 

6 944 

19 908 

Dividends declared ........ 

24 361 

— 

24 961 


K und are from the Randfontein Section and stockpiled ore from surface, 
ther improvements to the operation of the Cooke plants were achieved. 


Further improvements to the operation or the Cooke plants were achieved, 
and the attainment of optimum recovery efficiencies continues to receive 
priority attention. 

As presaged in the Chairman's Statement, the continuing high level of 
prices realised for gold sales has resulted in a decrease in the average 
grade of ore mined. 


SAFETY 

On 9th May, 1980 the company completed 2 million fatality free under- 
ground shifts thus becoming a safety millionaire for the 8th time in its 
history. 


Sampled— ; metres ... . . 447 216 

Channelwidth — centimetres ......... 134 161 

Gold 

Av. Value —grams par ton 2,2 1JB 

— centimetre grams per ton ...... 295 290 

Uranium 

'Av. Value— kilograms per ton . 0,64 (162 

— centimetre kilograms per ton . . . 86.76 83,72 

The values shown in the tabulation are the actual results of sampling 
development work on reef. No allowance has been made for modifications 
which may be necessary when computing ore reserves. 


Exploratory drilling from underground to ascertain the potential and 
extent of the payable zones of the Middle Els burg reef series on the E9 and 


DIVIDENDS 

Dividend No. 90 of 450 cents per share was declared on 6th June. 1950 
payable to members registered at the close of business on Friday 27th June. 
1980. With effect from December 1980. future dividend declarations will 
only be made towards the end of December and June, for payment early 
in the following March and September respectively. Payment of dividend's 
will, therefore, no longer be made in February and August as has been the 
case in the past. 


extent of the payable zones of the Middle Els burg reef series on the E9 and 
E9EC reef horizons, continued during the quarter. Values obtained on 
the E9EC reef horizon were well up to expectations, confirming the pre- 
viously determined pay zones and trends. 


PRODUCTION 


The continuing high level of prices realised for gold sales has resulted in a 
decrease in the average grade of ore 'mined. 


SUB-VERTICAL SHAFTS 


CAPITAL EXPENDITURE 


Pre-sinking and lining of the S.V.3. shaft is proceeding apace. The foun- 
dation of the main winder is complete and installation of this hoist is in 


Net expenditure on mining assets during the quarter amounted to 
R13 869 000 with expenditure on other assets amounting to R95 000 bring- 
ing the total net expenditure on capital account at 30th June. 1980 to 
R327 282 000. At 30th June, 1980 there were capital commitments ‘amounting 
to R9 538 000. 

For and on behalf of the Board 


progress. The Blair winder installation is nearing completion. 
Excavations of the hoist chamber at the S.V.4E shaft are : 
pletion and shaft sinking is continuing below 68 IeveL 


nearing com- 


„ B. A. SMITH 

G. H. WADDELL n,rectar * 


GOLD AND URANIUM TREATMENT PLANTS 

The construction of a carbon- in-pulp gold recovery section at the North 
plant is well advanced and site preparation of the uranium plant facility 
has commenced. 


The taxation and State's share of profits provision for the quarter ended 
30th June, 1980 includes a refund received of R3 846 000 in. respect of an 
overprovision made during the previous financial year. 


Weslerit Areas 


DEVELOPMENT 


During the quarter a total of 11 479 metres (10 069 metresi was advanced 
at the Cooke Section. This included 294 metres or reef development at 
Cooke No. 2 shaft on the ES reef horizon. Development of the twin under- 
ground haulage systems on 113 and 128 levels, to link Cooke No's 2 and 3 
shafts, proceeded apace and a total of 2 053 metres was developed during 
the quarter. 

At the Randfontein Section 2 753 metres (2 470 metres) were advanced 
which included a minor amount of exploratory development on the Alpha. 


Western Areas Gold Mining Company Limited 

Issued capital: R40 306 950 

(Divided into 40306950 units of stock of PI each ) 


URANIUM SALES CONTRACT 

The second R10 million tranche or the R30 million interest-free loan raised 
to assist in the financing of the company's uranium recovery plant and 
underground mining facilities, was received on 1st July 1930. 

DIVIDENDS 

Dividend No. 30 of 40c per unit of stock was declared on 5th June 1980 
payable to members registered at the close of business on 27th Jane 1980. 
With effect from December 1980, future dividend declarations will only be 
made Towards the end of December and June, for payment early in the 
lol lowing March and September, respectively. Payment of dividends will, 
therefore, no longer be made in February and August as has been the 
case in the past. 


OPERATING RESULTS 


Quarter ended 
30.6.80 31.3.80 


Six 

months 

ended 

30.6.80 


Monarch and tipper Monarch horizons of the Bird Reef series, in addition 
to ongoing devefopawn ton the White ReeL 


Ore milled — tons 2 DSZ 000 1054 000 2136 000 


to ongoing development on the White ReeL 

SAMPLING RESULTS: 
COOKE SECTION 


Kilogram* produced 

Yield — grams perron ...... 

Revenue — per ton mil lad . . . 
Working costa — per ton milled - . 


R62.00 R77.62 

R34JJ5 ' R 32,4 7 


CAPITAL EXPENDITURE 

Net expend iture on mini ng assets during the quarter amounted to RlO 626000. 
Expenditure on other assets amounted to R73 000 bringing the total net 
Si!? 11 s d ' tur ^S. n u Cap,lal accCT ? nt at 30th June 1980 toKJOl 219 000. At 
JOth June 1980 there were capital commitments mo unting to S16 213 000. 

For and on behalf of the Board 
P-A.VON WIELLIGH 

G. H. WADDELL iJurctara 


Profit — per (on milled ...... 


UElAKEEF 


Sampled 

— metres . . . 
Channel width 

— centimetres . 
Gold 

Av. value 

— grams per tan 

— centimetre 
grams per ton 

Uranium 
Av. value 


— centimetre 


Quarterended 
30. 6 J 980 

Quarterended 

31.3.1380 

Totals 

No. 1 
Shaft 

No. 2 
Shaft 

To tala 

NO. 1 

Shaft 

No: 2 
Shaft 

1 359 

609 

750 

2 169 

792 

1377 

141 

129 

152 

150 

155 

147 

12a 

19^ 

7,3 

10,6 

16,2 

7,3 

1706 

2 477 

1110 

1590 

2 511 

1073 

0,224 

0.174 

0,256 

0,270 

■0.16b 

0.330 

31.56 

22,45 

39,22 

40,50 

24.80 

48,51 


FINANCIAL RESULTS (ROOT) 

Revenue from gold 67 02S 


Revenue from gold 
Working costs . . 


Elsburg 


Profit from gold . 
Net sundry revenue 


Elsburg Gold Mining Company Limited - 

Issued capital: R30 203 000 

(Divided into 30 203 OOO units' of stock of III each) 


Operating profit . . . 
Net interest receivable 


Profit before taxation 

Taxation & State's share of profits 


Capital expenditure 
Dividends declared 


ES REEF 

During the quarter 294 metres of reef development were sampled at an 
average channel width of 236 centimetres. In-situ grades of 2.3 grams per 
ton for gold and 0,277 kilograms per ton for uranium were obtained. 


DEVELOPMENT 


RANDFONTEIN SECTION 


Quarter ended 
30-6.80 31.3.80 


A total of 11 012 metres fit 004 metres) was advanced during the quarter. 
Included in the above total is Middle Elsburg development amounting 
to 2 188 metres (24G2metres) 


BIRD REEFS 

Sampled -—metres 540 639 

Channel width — centimetres 61 70 

Gold 

Av. value — grams per ton- _ 1.5 2.6 

— centimetre grams per ton S3 182 

Uranium 

Av. value — kilograms per ton 0,64 0,50 

— cvntimoire kilogram's per ton . . . 39,04 35.00 

The values shown ir.tho above tabulations are the actual results of sampling 
development work on reef. No allowance has been made for modifications 
which may he nocwwiry when computing ore reserves. 


SAMPLING RESULTS : 

VENTERS DORP CONTACT REEF AND UPPER ELSBURG REEFS 


RESULTS FOR THE QUARTER ENDED 
30th JUNE 1980: 

Stockholders are adriwd to study the operational results published by 
W esiem Areas Gold Mining Company Limited. 

Six 

_ months 

Quarto-ended ended 

DIVIDENDS DECLARED (R000) ^fiSs 

A 960 " t“ tu » dividend declarations will only 
fn I ^ he “d Jun«. for payment early in the 

■ f"* 1 S tP ton ¥ r : respectively. Payment of dividends 

Si inthf^L 0nCer “ ade m Fe '^y and AiSat as has been the 

' For and oh behalf of the Board 


P. A. VON WIELLIGH 

G. H. WADDELL "uwator* 


Quarter ended 
30.6.80 


Quarter ended 
31.3.80 


SHAFT SINKING 


Pre-eumentation is continuing at Cooke No. 3 Shaft and pre-dnkuig has 
commenced. Ac Cooke No. 2A ventilation shaft pre-cementation has 
common rod .and preparations for pro-sinking are well ia hand. - 



Total Venters- Elsburc EL. bunt 
All dorp Jln,.lw Indl.L- 
Rorcffr Contnct Heef» diiar 
Rv*-r Reef. 

Total 

AH 

Krof" 

Vnuera. 

«Ien* 

ConWit 

Hp-f 

EUburc 

Mj-Iw 

Kowf- 

Fllobun; 

Jndli-i- 

HlBl 

11m* 

Sampled 
-metres . . . 

909 

182 

225 

552 

1 065 

iai 

4127 

61« 

Channel width 
-centimetres 

165 

114 

159 

180 

173 

129 

166 

184 

Av. v.Uue 
-grams per ton 


7,8 

6JJ 

6,3 

7^ 

13J5 

7.2 

6,4 

-centimetre 
grams per ton 

1073 

869 • 

1084 

1134 

1346 

17OT 

1195 

1178 


lothJuly. 1980 

Johannesburg Consolidated Investment Company. Limited 
Consol i dated Building, Fox and Harrison Streets, 
Johannesburg 2001 
P.O. Box 590, Johannesburg 2000 


Copies id the ahuve reports are obtainable from the London Secretaries; 


Bamato Brothers Limited. 

BishupsKate London EC2M 3XE, 


Financial Times Wednesday July 16 


TrrfnjMViTmllL- 


steel tie-up 
with Arijaco 


THERE ARE signs that 
Japan’s competitive position 
in the world sMpbn&fiing . 
in du s try is being eroded. The 
amount of tonnage ordered by. 
foreign shipowners, from' 
Japanese - shipyards: fed] _ last 
month to -its .lowest level this 
year. 

Foreign shipbuilding orders 
received, by Japanese ship-' 
yards in June fell to 21 vessels 
totalling 377,000 grt from 23 
ships (465 grt) In Hay, 
according to the Japan Ship 
Exporters Association. . 

Foreign orders won by 
Japanese shipyards over, the 
past couple of months have 
been running at less tfiari_half 
the level ' of early spring 
(nearly Zm grt a month). The 
downturn In demand partly 
reflects the weaker tone in : 
freight markets but . is 
primarily a result of. the 
strengthening of the yen. 

Since the spring the yen has 
strengthened against the U.S. 
dollar to Its current level of 
just under Y220 which has 
coincided with a drop in the 
level of export orders won by 
Japanese . shipyards. . Last 
month foreign orders, 
amounted to YS3bn and con- 
sisted of seven freighters 
(86,006 grt), 12 balk carriers’ 
(254,000 grt) 'and two tankers 
(37,000 grt).. At the end of 
last month Japanese ship- 
yards' orders on hand 
amounted to 344 ships 
totalling 9.06m grt, worth 
YL55 trillion (million, 
million). 


TOKYO — Mr. Eishiro Saito, 
the president of Nippon . Steel, 
Japan’s largest steel producer,,- 
said yesterday, that his company 
is. negotiating with Armco; of 
tiie U.S. -on a broad-range tie-up - 
that may include capital partici- 
pation in the third largest U.S. 
steel maker. ' ■ 

Mr Saito indicated that nego- 
tiations are in progress and that^ 
the two companies may be able 
to move closer to working-out 
most details this ..fall.. . 

.He did not spell oat What is.' 
at stake, but negotiations are 
believed td involve the., possi- 
bility of Nippon Steel's capital 
participation. In . -Armco. and 
extension ' of '.its' technological' 
know-how . to . .. hftljP .- Armco , 
modernise' its'.' ^various _U.S. 
facilities, V -. '. ^ '• 

The latest development raised . 
the hope that the'stroxned com- 
mercial relations'- between the 
two countries msay. ; be- eased. . 
Last week, Toyota said it was 
negotiating possible joint pro- 
duction of small passenger- cars 
in the/U.S. wlth ForcL There 
have been moves in the .UiS>. to; 
curb imports of: ' atttdxhpbil.es - 
and steel products from 'japan. 
• Toyota . 1 said . - its vehicle 
exports in June fell a slight 2 2 
per cent to 159,500 from 163,100: 
in- May but rose 34.9 per cent' • 


from 118,200 a - ytor-’-'eariicf; 

, Nissan - reported he 2.3L per-^ent-^ *• 
decline in- JiHte- 'eiport8;'-tp- rH : v 
128,000 from 131,000 in MAy.-bnt * A 
up 33.9/ per cent^frdxip95 I «0p £$ f 
. year . ago,. .. : T • . •. - .'v. J-j 

■ Toyota's-- June -total- : ^pdw- rJi'*. ,f 
prised ." - 3 03,1 Ofr - - ■cars, — * 53j30Q - ^ «? 
.trucks and 3,100 . bu^si . 

Nissan’s exports ; were' -.ndHia^ 
down / into 89,900-- da^v'SSjgQfcr*^ 
-trucks and 1 ,3QQ buses. j: -i . V V? *■ 
'Toyota export eddZ.TOO^the^ < 
U.SL, the largest export market ■ . 
up. 14$' per-, cent from y ; -y£ar;V^ : ■■ 


cent to 5r.5<knx6m 
- ' The;, . mmpaic^/.’expm/ef^ vjk 


to' theTMddle East Ccmtira^-^* ^ 
active 1 with' Toyota sel Un g^gjSOo % 
te' ^Saudi ~Arat>I£ up 
; cent wer.;A ; 

to. Iraq, . irp ' a 'large - 408#^^' : ^ 
cent, while Mssan sMppe& 8 
W Saudi. Arafna, . 
cent. : : . ; ;£" . • -■ 1 :• . 

• : Toyota’*" June;;- expoEts5<=&?v’ 
Britain rt>se--39^ -per .cefit ' t 
3,800 from a ..year -j-:' 
Nftsah riiipments 
' were- up 9.2 per-cent 

rh. - 


Germany, -up , 183.3 per->cebL';- ^ 
while. rJissan’S'.expprt^^^^^:% ; 
Germany . were.- up 8J2 per-c«it- 
{o 3,80(1 "*:* •; 
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Bureaux in Europe and second td-nohem^lSf^ 
based operations, Our unrivafl^ 
experience in offering a-corapiete 
DME and VME/B based bureau servfcerii^^'; 
us. tile natural choice whatever your applkatieCL ^ 


With Rye large 2900 sepesl jp,: $$£ 
computers hou’sed in our Computer - 

Berkshire, Computel can offer a 
range of iadMes — from 
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CBI LEADS BATTLE TO OFFSET INCREASES 


ar ; RHYS DAVHO, TEXTILES CORESPONDENT 

.C^ftMNGTON V»T ^T rT^A;;tbe-' 

■ textiles majtfuiactnrer, yesterday ■ 
appointed Mr. Derek Hornby, a 
^.former - divisional- -tiireptoraf 
SplUers, the food concern, as its 
sew chairman in a move that 


The appointment comes onJy 
eeks before CV’s .announce- 
ment of its half-yearly results, 
Which .are .expected to indicate 
fhe serious effect on the com- 
.pane's business .of- the textile 




eonH Signal the -start of a major .Recession in the. UK and over- 
.le^rimtaring of the ;^oup. "• (seas,-.., 

Mr. > Hornby, will:-; take, over j : . 

next Monday from Mr. Leonard V The company reported profits 
; Regan, utoo- is becoming presi- * in 1979 of £&Sm. on sales, of 
dent- . oT, the campawT- eigfat f £312m, compared with profits of 
months . before . he . is ..due to j £14.Sm .on sales of £322.7m in 
. retire next ApriL; • > 4 the. ..previous, year. - Heavy losses 

. : 33 ie . c hanges foHow CV’s^l-were incupred last year in car- 
appomtaneqt mFebruaiy of ihei. pets .-and '-M e. Regan- announced 
Boston' Consulting. Group .tol 
undertake -a fundamental review; 
of Its activities. ; Thlsisthonghtj 
to' be near completion and in ax 
question- CVs continued strong 
involvement^ itx. a ''number of 
basics textile products heavily 
penetrated by imports. . 

; -Mr. Hornby, who has hadjiis- 
nissions-vwttb Boston "and -with . 

ICL'Wfcic jh' holds ’49 pear cent -of 
CVs shares, indicated yesterday 
that' bi&. pribrities -would be to 
increase- : efficiency within -the 
group and to develop, its strong 
brand names.. 


a major cut in group investment 
for this year. 

. Mr. Hornby, aged 54, was 
chairman of Spillers Foods but 
left the company after the 
Dalgety takeover. At Spillers 
he was responsible- for a major 
rationalisation of the group’s 
businesses and for the intro- 
duction of a number of new 
products. Mr. • Regan is 
expected to remain president of 
the British Textile Confedera- 
tion. until his term of office is 
completed in April next year. 
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Travel cover raised 


THIS" STANDARD medical 
expenses cover In the "Extra- 
sure ” travel insurance policy 
offered by the 4,500 members of 
the -Association of British Travel 
Agents' (ABTA) has - been 
raised from £5,000 to £50,1)00. 

“ Extrasiire," introduced by 
ABTA in 1973, is claimed now 

.«««.. - . - . to be the world’s largest travel 

“.We ; will .have, to ..look' hard insurance scheme, issuing over 
at areas where imports are so lm policies a year. 


inexpensive. - Chat ' 'wfe . cannot 
match. i -;£hem~ and .concentrate, 
where our expertise and tradi- 
tional skills lie” be said. He 
also warned that there: might 


In 1979 the standard policy 
with £5,000 medical expenses 
cover cost £6.25 for a fortnight's 
holiday in' Europe, and £12.60 
for a fortnight worldwide, which 


Joint 

rdt 


have to. be redundancies birt anyL included . the U.S. . The new 
cuts would be aimed at saying policy, with £50,000 cover, will 
jobs in; other areas. •; ' now be ; £8.50 and £17 respec- insurance. 


tively. Last year £20,000 of 
cover could be obtained for 
£12.25 in Europe and £24.60 
worldwide. Only 20 per cent of 
the lm policies issued were for 
the higher cover. 

Mr. Mick Curry, chairman of 
ABTA’s travel agents' insurance 
committee, said yesterday that 
the new scheme was the result 
of months of negotiation with 
a consortium of four insurance 
companies, 

Last year income from policy 
premiums was about £10m. Mr. 
Curry would not reveal the 
amount paid out on claims, but 
said it had been high. "There 
are no big profits made in travel 


Manufacturers attack gas prices 


BY SUE CAMERON AND MAURICE SAMUE150N 


THE British Gas Corporation's 
plan to increase its contract 
prices by up to 54 per cent 
came under fire from manufac- 
turing industry yesterday. 

The attack was led by the 
Confederation of British In- 
dustry. It called on the Govern- 
ment to offset the proposed 
price rises by cutting the 
national insurance surcharge. 

Mr. Bryan Rigby, deputy 
director-general of the CBI, said 
the i ncreases were “simply a 
form of taxation ." He said the 
CBI wanted to discuss the 
matter with the Government at 
the earliest opportunity. 

British Gas intends to raise 
contract prices to its industrial 
customers by between 21 and 
54 per cent, adding at least 
£490m to tbe annual gas bill 
of UK manufacturers. It is a 
move to bring gas prices into 
tine with the more expensive 
gas-oil prices. 

Mr. Rigby said he understood 
the corporation's need to main- 
tain a balance between the 
prices of different fuels and 
tot control soaring demand for 
gas. 

However, be said rises, which 
will come into effect as contracts 
are renewed, would “ place an 
additional burden on British 
industry at a time when it can 
least afford it" 

“ Raising the price of supply- 
ing a monopoly product through 
the agency of a state-owned cor- 


poration which is already mak- 
ing substantial profits, is simply 
a form of taxation,” Mr. Rigby 
said. 

“While industry is suffering 
from the combined effects of 
high interest rates and a strong 
pound, it is ridiculous that it 
should have to face dispropor- 
tionately high fuel costs,” he 
said. 

"lam getting more and more 
complaints from members that 
tbe general level of fuel prices 


in Britain is out of line with 
those of our competitors, par- 
ticularly in Europe.” 

The Chemical Industries Asso- 
ciation, which is leading the 
campaign for cheaper gas for 
industry, said yesterday that 
British Gas would make “ a 
killing ” from the price rises. 

The association said the cor- 
poration intended to phase out 
interruptible contracts. These 
contracts enable manufacturing 
companies to buy gas more 


cheaply than on firm contracts 
although they run the risk of 
having their supplies cut at 
times of peak demand. This 
meant that the true cost of the 
price rises to UK manufacturing 
industry would probably be 
nearer £900m than £49 Qm. 

The National Federation of 
Clay Industries yesterday {July 
15) said there would be wide- 
spread closures and lay-offs 
among its member companies if 
British Gas plans to put up con- 


tract gas prices went ahead. 

The federation's member 
companies employ about 30,000 
people. It sent a cable to Mr. 
Norman Lament, Under Secre- 
tary, at the Department of 
Energy, saying it was “abso- 
lutely vital” for the Government 
to issue an immediate statement 
on the corporation's plans. 

British Gas made £360 pre-tax 
profits in 1978-79 and this year 
its profits are expected to be in 
the region of £*SQm. 


Review of future Ulster power needs 


BY MAURICE SAMUELSON 

A REVIEW of the future power 
needs of Northern Ireland 
is being conducted by officials 
from Belfast, Whitehall and 
Scotland. 

They are members of an 
energy review working party re- 
ferred to by the Government 
last week in answer to questions 
about tbe proposed closure of 
the province's gas industry. 

This is heing strongly resisted 
by tbe gas industry which wants 
access to North Sea natural gas 
through an underwater pipeline 
which would link Northern Ire- 
land and Scotland. 

A study by Cooper and 
Lybrand, London management 


consultants, has challenged the 
Government’s claim that such a 
scheme, involving subsidies of 
£130m, would not be economic- 
ally feasible. 

The energy review committee 
consists of officials from the 
Treasury, Energy Department 
Central Policy Review staff, the 
Northern Ireland Commerce 
and Finance Departments and 
the Scottish Economic and Plan- 
ning Department 

Its study of energy needs will 
cover the future of the £300m 
Kilroot oil-fired power station, 
two of whose four generating 
sets are virtually completed. 


Work has now stopped on the 
second half of the plant which 
tbe Northern Ireland Electricity 
Service has proposed converting 
to coal. In view of the falling 
forecasts of demand for elec- 
tricity, there are doubts about 
whether the power station will 
be completed. 

Whatever the outcome, there 
would still be more than enough 
electricity to take tbe place of 
gas which, accounts for only 3 
per cent of the province’s energy 
requirements. 

One of the arguments for 
building a gas pipeline between 
Britain and Northern Ireland is 
the possibility of discovering 


natural gas off the North 
Antrim coast, for which explor- 
ation rights have been granted. 

In the Republic, gas has 
already been discovered off the 
coast at Kin sale, near Cork, 
which could also be fed into a 
wider network if proved to be of 
sufficient quantity. 

However, although the 
Government has said it will 
examine the Cooper Lybrand 
report closely, it is carrying on 
with its closure. It will shortly 
announce a package of financial 
assistance to help consumers 
who have to convert to other 
fuels and replace their cooking 
and heating appliances. 


Murdoch 
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-, ‘i BY CHRISTINE MOtR 

A. SPECIAL CASE committee 
: V; of. the National Association of 
. Pension Funds is likely to 
. approve the issue ofn oo-v oting 
j shares which is a key to Hr. 
ri. ' Rupert; Murdoch’s transfer of 
control of NOWs International 
to • News Corporation, his 
Australian master compaqy.= 
Uoder the draL shareholders. 

- bf. News interiiatibiial have the 
. cboice of selling^put their otake 

or : accepting, . new. v' nan- voting. 

sharesiin: News Corporation. • 

The, pension Jund moveinent 
has . been- otrongly ? oppbsed' ".to' 
the issue of non-voting shares; 
it recently - persuaded Lloyds 
Bank to change its rules in 
order to give "every shareholder 
one vote per share. 

■However. ..Mr. Tom Heyes,. 
chairman of the- Investment 
Protection. Committee of . the 
NAPF, says some types of con- 
cern. — such as television com- 
panies in this country — need 
restrictions : bn control to 
prevent foreign intervention. 

The News International case 
committee., , .ehapifd by . Mr* 
Christopher; Stevens of imperial 
Tobaeco’s - pension funds,' has 
studied the Murdoch -move and 
decided - that^-the deal .' would 
need such restrictions to receive 
the blessing : of the Australian 

authorities. ' 3 -. 

Tt is expected .to produce a 

- report today which will'.. advise 

members of the NAPFto'accept 
the voting restrictions or sell' 
their shares. . ; .. 

.-. The .case committee has not 
been concerned with the price ; 
offered by : News - Corporation, 

..which it considers a matter for 
individual investment judgment 
.The "move by the- eiectrieiiy 
c.ou n c i ; l p, e n s ion. funds, 
.aoobuticied-* bn Monday,, to 
orppbselthe deal on the basis of 
price, surprised the committee, 
Mr. "Stevens said. The electricity 
funds appear to be conducting 
an independent campaign, un- 
likely to win institutional 
" support’ J ' .. ' T - 


Four gave 
car details 
to casino, 
court told 

FOUR . MEN appeared at Not- 
tingham magistrates court yes- 
terday, on charges relating to 
the passing bn .-.to Ladup, a 
casino subsidiary of the Lad- 
broke group, of information 
about . vehicle - owners. They 
were remanded on bail until 
September 15. - . 

Police '7 Sergeant Brian 
Crowston is charged with 
accepting cadi - as an induce- 
ment for .obtaining the names 
and addresses of vehicle owners 
and .communicating them to 
Ladup. . • . ’ r-’ - 

A . former" police inspector, 
Mr.-Ro^ey Wddowson , and Mr. 
Gordoii Irving and Mr. Malcolm 
Rowley, are jointly charged with 
agreeing to : give Sergeant 
Crowston money -as. an . induce-, 
znent to obtain the information. 


Billingsgateplans 

PLANS to retain the Billings: 
gate fish market building, when 
the market moves from the City 
to the Me of Dogs In two years’- 
time, and to develop its as 
business and . tourist centre, 
have been, put forward by 
SAVE, a group set up to protect 
Britain’s heritage. The Corpora- 
tion of the City of London, tbe 
landlord, wants to demolish the 
building. 

• ’ The SAVE plans, drawn up by 
architects and surveyors, envis- 
age' riverside terraces for- char- 
ter Boats, restaurants, pubs, a 
museum and exhibition' gallery, 
shopping arcades, sports facili- 
ties and offices. The office block 
would be built on the market’s 
lorry ...park .to. _ finance the 
scheme, but first the site would 
he excavated. The park is 
thought to cover tire remains of 
successive river walls , since 
Roman times. 

A public inquiry is to be held 
later this year into the City Cor^ 
potation's application for con- 
sent to demolish the Victorian 
market building, listed in April 
by Michael Heseltine, Envirob- 
ment Secretary. . 


Devonshire widow’s plant 
pot sells for £265,000 


A- BLUE AND ‘WHITE MhJg 
jar that a Devon- widow had 
used as a plant pot sold for 
£285,000, plus the 11.5 per cent 
buyers’ premium and VAT, at 


An Egyptian coffin from 
Thebes dating from the 25th/ 
£6th dynasty, which sold at 
Sotheby’s in 1921 for £5 10s, 
made £17,000 yesterday. It was 


SALEROOM 

BY ANTONY TWORNCROFT 


Sotheby’s .yesterday. It was bought by the Rosecrucian 
spotted By Brian -Bearne of ^."Egyptian -Museum of California. 
Sotheby ' Bearne in Torquay "Top price in the antiquities sale 
while he was valuing a -picture was the £32,000 From a private 
and identified as a rare 15th -American collector for a large 
century' jar, with a Chenghua- Cycladic marble female figure 
marie .Decorated with a flower- p£ around 2600 BC 22} inches 
ing lotus. leaves, stalks, fronds high. An Egyptian bronze figure 
and two butterflies it stands 48 of Sekhmet, - the lion-headed 
inches high. The price was over ■ goddess, of the 26th dynasty, 
doable Sotheby’s forecast and realised £15.500 and a bronze 

figure df. An lib is, the jackal godj 

* £12,000; \ ;v 

-■‘In a Sotheby's book sale a 
.first edition of Fuch’s herbal of 
. 1542 “De htetarin sUrpium” 

■■ "' T sd/a for' £9,000- in Quarritch. . 

the anonymous buyer hid over .^op price at Christie's was 
rhp telenhone - the £12,000 from Holbein for 

■ All tSd Chinese ceramics three scenes by Johann Michad 
brought in £942,145, and did Wittner .n of the Jouraey . of 
well Hirano, the Japanese ' King Otto of Greece to Naupia 
dealer gave £120;000 . for an in 1833. In art nouveau, art deco 
early ’ Ming underglaze red and studio -pottery, ^a go Wand 
decorated dish: .a. kinuta glazed enamel champleve bracelet by 
Lonsouan dragon vase . . and - LaHwue went for £11,000 and a 
«v« |f iS 'high, - mad* - Galfe - ^ P*dar .W ” vase for 
§2,000; Poon, a HoSg Kons .flOtftO. At . Christie's South 
Sealer paid- £27,000 for a Jon- .Kensington, the Victoria^ and 
yao washer of the Song'Dynasfy, 

wbift another • Hong . Kong, arcoat believed to hm i belonged 
dealer. Chan, acquired a- :Qjng^^ 

sSSoo.- - dewrated .”“ : for Jh^v; t * f« n”oo nt 





Beryl scores a century 


One hundred million barrels of oil have been produced 
from the Beryl Field in the North Sea. Or to put it in 
more familiar terms-3,500 million gallons. 

This milestone was reached at 6/J9 pm on 1st July, 
Just four years after oil production started. 

Beryl was discovered in 1972; Three years later a 
huge concrete platform of revolutionary new design was 
installed. By summer 1976, oil was flowing to tankers 
through an articulated loading column anchored to the 
seafloor. 

Gas, which is produced with the oil, is injected back 
into th6 reservoir rock 10,000 feet below the sea bed. 


avoiding wasteful flaring and storing the gas for future 
production. 

Design work has started on a second platform for 
Beryl to produce oil from the northern part of the field 
by 1984. 

Mobil and its partners have invested over £350 
miilion in Beryl to date. And the cost of the new platform 
development will be more than £600 million. 

Mobil’s technology, human skills, risk-taking and 
investment are continuing to meet the challenge of the 
North Sea. 
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Morecambe Bay gas 
on stream earlier 


BY RHYS DAVID 


PI 

THE British Gas Corporation is 
to bring forward its £lbn 
development of toe Morecambe 

h£ 

Bay Gas Field by several years 

vi 

in order to meet substantial 

K 

variations in seasonal demand 

m 

for gas. 

VC 

The field, which will be used 

ai 

primarily to cope with winter 

ir 

surges in demand, was origin- 

tl 

ally due to be integrated into 

cc 

the UK gas grid in the late 
19S0s. 

SI 

However Mr. James McHugh, 

di 

responsible for BGCs produc- 

a> 

tion and supply, said in Man- 

bi 

chester yesterday experience 

ti 

during the winter of 1979 had 

w 

shown the Morecambe gas 

0- 

could be needed earlier. As a 


result it was now intended that 
initial supplies should come 
ashore in 1984. 

The industry has been facing 
very high levels of peak demand 
with consumers switching to gas 
because of its price advantage 
over other fuels and because of 
fears over oil availability. 

During last year's very cold 
winter the ratio between peak 
and low summer demand 
stretched to five to one, said 
Mr. McHugh. 

In order to ensure supply and 
demand remain in balance the 
corporation has been buying in 


liquid petroleum gas, advancing 
pipeline projects in the North 
Sea. and developing partially 
depleted fields for storage. 
Morecambe is now expected to 
increase greatly the Corpora- 
tion’s flexibility in meeting 
extra demand. It is the only 
field which BGC is developing 
without partners and as a result 
it will not be tied to any set 
depletion rate. 

Mr. McHugh revealed that 
outline planning permission for 
the processing terminals for 
the field near Barrow in 
Cumbria has now been granted 
and much of the initial design 
work has been started. Work 
on the first two phases of the 
project is 1 likely to start early 
next year. 

Estimates of the size of the 
field, which is around 20 - miles 
off the Lancashire coast, have 
been upgraded since its 
discovery from 2-3 trillion 
(million million) to 5 trillion 
cubic feet. This compares with 
total reserves in the North Sea 
estimated at between 26-74 
trillion cubic feet. 

When the first two phases 
of the project are completed 
in the mid-1980s the field will 
be able to deliver up to 1.2bn 


cubic feet of gas per day feto 
the national grid, or 10-15 per 
cent of peak day demand. The 
BGC will decide after it bas 
gained operating experience 
whether to take the ultimate 
daily flow up to l.Sbn cu ft 
with a third phase development 

The field itself is located in 
shallow water and at a shallow 
depth beneath the sea bed. 
Twelve drilling and production 
platforms will be used and the 
BGC expects to employ “slant 
drilling" — the first time this 
technique will have been used 
in European waters. 

Gas from the field will be 
brought ashore by a single 
36 ins pipeline due* to be laid 
in 1982, and a secoqd pipeline 
of similar diameter is likely to 
be added later. The terminal 
Itself, including access for the 
pipelines and landscaping, will 
cover 185 acres and will 
process the gas before it passes 
into a 42 ins pipelines to join 
the grid 31 miles away at 
Kirkby Lonsdale. 

During construction the 
processing site will employ 
around 400 people, and 50 
permanent jobs should result. 
Other jobs will be created on 
the offshore platforms. 


BNOC to sell gas oil to Iceland 


Rise in invisible 
earnings forecast 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


OVERSEAS earnings of Britain's 
major service industries should 
rise by between 5 and 7 per 
cent this year to £21bn. Sir 
Francis S and il arils, chairman of 
the Committee on Invisible Ex- 
ports. forecasts this morning. 

The committee, consisting of 
representatives of the UK's 
main invisible earners, expects 
most sectors to m aintain, if not 
slightly Increase, their market 
share of world trade. The big- 
gest improvement is* expected in 
baling. 

Writing In the Committee's 
1979-80 annual report Sir 
Francis says many problems re- 
main in spite of the welcome 
abolition of exchange controls, 
which bad beta one of the main 
constraints bn UK invisibles. 

Sir Francis lists the world 
trade recession, the pounds 
strength, rising UK casts tad 
growing competition from 
abroad in : providing financial 
services such as insurance' and 
hanking, expanding Soviet and 
Chinese shipping fleets and in- 
creasing competitive overseas 
tourist centres. 

To overcome particular 
problems the shipping industry 
seeks the re-introduction of 
investment allowances for 
ships, the consulting engineers 


need a wide domestic market as 
an export base, and the insur- 
ance industry is- concerned 
about the lack of progress On 
the freedom, of services in the 
EEC. 

Sir Francis stresses the com- 
mittee’s; concern with -the 
presentation- of invisible figures 
in the official statistics, particu- 
larly' the need to . distinguish 
between the' growing deficit on 
the Government sector and the 
surplus of the private sector, 
including public corporations. 

For example, last year, gross 
private sector invisible earl- 
ings, including transfers, rose 
by 16 per cent to £19.8bn. 
Private invisible payments' in- 
creased : by 30 per cent to 
£15.5bn, largely beeause of ris- 
ing payments due abroad on 
North Sea activities. Conse- 
quently, the private sector in- 
visibles surplus dropped by 
£900m to roughly £4J2bn. 

The deficit on Government 
transactions widened so that 
the overall invisibles surplus, 
including. the Government 
sector, dropped by more than 
£l.3tan to £99 Qm last year. 

The committee is continuing 
discussions .oh how to improve 
the statistics, although some 
changes have been made. 


MPs seek 
ban on 
whale 



BY SUE CAMERON 

THE BRITISH National Oil 
Corporation is to supply Iceland 
with gas oil — a small step on 
the road that could lead it to 
set up its own petrol stations. 

. BNOC bas only once before 
sold refined product — as 
opposed to crude oil— and that 
was to the UK Central Elec- 
tricity Generating Board rather 
than to a foreign customer. 

A one-year renewable con- 
tract has been signed with 
Iceland, and supplies will begin 
in September. The quantity of 
gas oil — used chiefly for heat- 
ing — is small and only about 
six cargoes will be delivered. 


BNOC has no refinery 
interests and is believed to have 
obtained the gas oil as part of 
a crude oil swap with a big oil 
company. 

Iceland is a NATO member 
but its main oil supplies come 
from the Soviet Union. It is 
thought the UK Government 
may have asked BNOC to supply 
Iceland to reduce the depend- 
ence on Russia. BNOC may 
supply Iceland with other 
refined products, although it is 
understood there are no im- 
mediate plans to do so. 

Oil industry experts believe 


the Iceland contract is likely to 
lead to other deals, at home and 
abroad. The Government wants 
to maintain a state oil trading 
company, though it has deeided 
to sell to the public other parts 
of BNOC. 

If BNOC starts selling refined 
products such as gas oil, fuel 
oil. and petrol In large quanti- 
ties, it would be logical to 
obtain an interest in a refinery. 
With a refinery of its own. 
BNOC could well start supply- 
ing retail garages with petrol 
in much the same way as Shell, 
Esso and BP Oil. 


Atlantic Service plans 
Welsh bandsaw plant 

BY ROBIN REEVES, WELSH CORRESPONDENT 


The U.S.-based Atlantic Service 
Company is to establish a £L5m 
plant to manufacture cutting 
equipment for the meat and fish 
iadukries at Oakdale, South 
Wales. The project will initially 
provide some 40 jobs. This will 
rise to 80 within three years. 
CAPS will make bandsaw and 
handsaw blades. 

Mr. Ken Penwarden, Group 
Man aging Director, says that 
the company has chosen South 
Wales from among a number 
of strongly competing EEC loca- 


tions because of its good com- 
munications and the availability 
of a labour forqe with a high 
proportion of skilled workers. 
The company is taking over a 
25,000 sq ft Welsh Development 
Agency factory, and has reached 
agreement for the British Steel 
Corporation to supply steel to 
the new manufacturing facility. 
It intends to establish sales 
offices on the Continent. The 
first will shortly open in 
Brussels. The company first 
moved to England in 1974 to 
assemble cutlery grinders. 


BY ALAN FRIEDMAN 

A MAJORITY of Members of 
Parliament favour a ban on 
all imports of whale products 
Into Britain- The MPs, repre- 
senting all political parties, 
are also calling on the 
Govenanent for a world-wide 

ban bn the slaughter of 
whales. 

Of the total of 635 Members 
of Parham ent, .335 have, called 
on the Government to ban ail 
imports of whale products, 
expressing their views In an 
Early Day motion, supported 
by Friends of the Earth, the 
conservationist group. 

Mr. Tim Oarhe, the group's 
wfldjlfe campaigner, yester- 
day said the parliamentary 
motion had been signed by 
more MPs than any other in 
the last decade. 

He said that while the 
motion does not commit the 
Government to Impose a 
whale products import ban, it 
would increase pressure for 
such a decision. “I believe 
they have no choice but to 
impose the ban by the end of 
the year. We have a record 
level of support, from. MPs 
and a dear parliamentary 
majority,” he sard. 

Sir Peter Scott, chairman 
of the World Wildlife Fund 
and an adviser to the British 
delegation at next week’s 
meeting of the International 
Whaling Commission (IWC), 
yesterday ' supported the 
motion and urged the Govern; 
ment to take firm action. 

Mr. Atietc Buefaanan-Smith, 
Minister of State for Agricul- 
ture. Is scheduled to voice 
Government views on Monday 
at the start of the 32nd annual 
i meeting of file IWC in 
• Brighton. 

i Sir Peter Scott said he 

■ hoped fills speech would be 

■ “forceful.” 

i No Oxford 



Street 

lights 


By David Churdull, Consumer . 

Affairs Correspondent 

LONDON’S Oxford Street will 
not be illuminated by any 
special decorative lights this 
Christmas following the disap- 
pointing lighting displays of the 
past two years. 

But Oxford Street retailers 
win shortly fee asked to fund a 
£Im promotional campaign 
starting early next year to 
attract shoppers back into the 
West End- 

In the past two years the Ox- 
ford Street Association has. 
experimented with novel light- 
ing displays, such as laser lights 
and illuminated displays along 
both sides of the street 
Although the laser lights were 
successful as a novelty in draw- 
ing the Crowds, the limitations 
for safety reasons on their use 
led to a disappointing display. 

The 200 or so displays on 
poles last year were generally, 
regarded as a failure, especially 
compared with the traditional 
lighting display in Regent 
Street 

However, the Oxford Street 
Association has now decided to 
concentrate its efforts on im- 
proving the West End environ- j 
ment and attracting shoppers 
over a longer period. 

Oxford Street retailers, who 
have a combined turnover of 
£1.75bn, will be asked to contri- ! 
bute towards the promotions 
according to their stores’ rate- 
able value. In the first year the 
cost of promotions is likely to 
exceed £lm and over a five year 
period, if they continue, the 
budget could reach £10m. 



BY DAVID HSHLOCk, SCONCE EDITOR 


BRITAIN has the industrial 
capacity to pursue either. 4fc& 
pressurised water "reactor 11 or 
the ftat breedfer reactor, but fcbt 
both, says Sir Alan Cottrell, roe 
former chief scientific ; adviser 
to. fixe Government. ~ .**•• 

Sir Alan believes that the fsiit ' 
reactor -should' have . higher- 
priority, because it. is. safer, and 
there is “virtually ho limit to, 
the amount of electricity' that' 
could be. provided.” Sir Alan^ 
now Master of Jesus College 1 .'. 
Cambridge, says that' the results 1 
of recent safety experiments atf 
Dounreay suggest that the fast 
reactor is “ a.-mbst safe system.”/. 

He dismisses the- argument- 
that because Britain- has delayed.- . 
a decision-, on its r longterm; 
energy plans, a progra mm e of 
fast reactors could no longer . 
meet its energy needs early in 
the next century. “-R would be 
lunacy to reaet to a state of un- 
preparedness- by extending it,” 
says Sir Aiaw r writing , in the . 
latest issue of the National Coal .. 


Board’s Coal..’ahd;Eh»g5- 
: Quarterly, ;• . 

Sir Alan' believes. -that in .toe 
' next two years Britain's 'energy 

policy makers Jwill’have.ta make 
• two decisions ' oh " nuclear 
reactors which Will Iaige}y\ 
determine Britain’s well being, " 
_so far as. eTectrical energy is 
concerned, for - tfie-; next 30 
. year®."' ' .They; 'must choose 
whether to. bytid pressurised'-; 
water, reactors, 1 .dr more 
- advanced •'•' gas-cooled 7 - reactors 
(AGRs).- They ,i9ust. also decide'-, 
when; if ever, ■ to sUrt. the' fast 
reactor .progjamshe. .; - 
. The ; AG R- has its imperfec- j 
lions— " mostly to . .do_ witb. 
management problems of on-site 
.construction ” , says. . Sir t Alan. -- 
But ifhastwo-greata d vantages. 
One is that It- is . cooled: Ijy a y 
isimple n 'gas^ ”jiot- by- -a ..liquid "' 
confined rat : temperatures ,far ^ 
tafeove its normal boiling point” 


The otbta- advantage is that it 
-hteald not if gejt 4n the way if , 
toe ^commercial fast., breeder ^ ‘ 


.‘■■i 5 -. 


Tesco speeds uji closure 
of non-food departments 

BY DAVID CHURCHILL. CONSUMER AFFAIRS CXWteSPpNDEtfT 


- J 


TESCO STORES group' plans to 
accelerate closures of non-food 
departments in its smaller stores 
as a r^ult of the siuinp iB 
retail spending. “ . 

The. company has closed about 
70 of its “ Home ;n’ Wear ”Tn oh- 
food "departments -m" 1 the . past 
year. ;It proposes id cibae. thffiie 
in most of the smaller Stores. 

Mr. Ian MacLtn rih, m an ag in g 
director of Tosco,, said:, “We 
have . decided that. In. many of, 
onr stores of below. 25,000 stjaare: 
feet we shall continue: Our pro* 


gramme of idoslhg Home Y 
Wear departments and, in this 
context, intend to reduce the 
isettihg area.ov.eraH' by 10 per 
cent . this year, and reallocate it 
to food/*. ,. ? 

He said that sales of textiles , 
mid - ooBSiqner durables -had, - 
"never really -recovered from ]he . 
increase, .in VAT-’ inutile June, ! 
19f9, Budget • : • ■ ‘ '• 1 

.In file .past few njohths the 
trend- has worsened, as: shown 
last week by the Department of 
Trade J^iresJ; ■* ' 


Article ^ broker triie in 
substance, jury told 

BY RAYMOND HUGHES- LAW COURTS CORRESPONDS*! r 


AN ARTICLE in the Daily. Tele- 
graph, alleged by Mr; ‘Christo-’ 
pfier -Moran, .- . - a- . UoytTs 
underwriter and broker. ; to, 
have labelled him, was .-substan- 
tially true, . couneel - for- the 
newspaper tdld^ a Court., 
jury yesterday. r. , - 

The newspaper, its; editor, . 
Mr. Wdllitai Deedes, *ahd .fibaiK 
rial wiTter Barbara Conway are 
opejpsing a claim, b^Mr.Worajr' 
and two 'of . his companies.-:: 

Christopher Mftran Group.- and . 

• Christopher Moran and Co., for 
f substantial libel damages/ 
i The complaint relates to an 
: article writtjn by Miss Conway/-: 
which , appeared in Febhiazy 
last year under toe^headliiie: 

“ Currency Fraud Saga Rolls . 
On.” ;•■' - 

Mr. Moran claims . the . article ' 
suggested be had taken part in 
a fraudulent, Mlegal. -and dis- 
honest. sriieme by which cur- 
rency "had been ' exported in 
breach of. exchange .\ control 
regulations by disguising it as 
a re-insurance transaction. ' 


Mr. -.Charles Gray,, for the 
Telegraph, said the article con- 
tained no suggestion that Mr. 
Moran or ytis companies were 
guilty pf any offence. . .'v 
• ML it, said was ' that certain 
' re-insurance . deals. Jl^aJying; a 
‘.Moran ccwwMuty;, were . - being 
investigated^ by thepoHce. That 
was tiffe smd;Mrr. .]Gray P 
\tbese r matters were: still being 
.-investigated. . ; r .'. . 4 ■; . '■ . ; 

rALord: —^wikison, : ; QC, for 
Mr. Morah^: told: lie.. jury the 
article was “a-foxtoof charac- 
ter- assassination.” ..'It "was 
Hbelloia beeause of -the head- 
rlin^-the references, to illegai 
transactio.hs and = “ allegations," 
and.the : mention, of Mr, Moran 
! and! Ms companies, k- .: 

.. Mr. 3*dran was : entitled; to 
damages as consolation for the 
:Shodc .of. having..' the word 
“ fraud ” used - in conneistiou 
;wittr huh-. 

Mr. Justice Bwreham be^n , 
has sunuming-up to : the jdjf, 
wM«di will retire to consader 
its verdict today. / - 



80 jobs this month 




BY ELAIHE WLUAMS 

YALE SECURITY ' Products, 
part of one of the world's 
largest locksmiths, is to make 80 
people— 8 per emit of its UK 
worKforcfrr-redundant . . at the 
end of the month. . V 
The company has blamed the. 
need for redundancies . at its 
Wolverhampton factory bn a 
slight deterioration in its over- 
seas markets coupled with the 
recession. .-. 

Yale, which exports 28 per 
cent of its UK production, said 


staffing hajr been., mafiatahied 
.-because - of - a' £750,000 order 
from Iraq," but ' now toe _.eo»- 
paay_ ooujd v no .tongeac .afford 
this. " ' '"j.. 

Most p"f the redxuidancire roll 
involve: ;.. employees -. wfebT. rt® 
reaching; retirement -age- J 
. •: •_ Redundancy notices 'were 
served 1 bn. 50-' office .:r find 
tagineering staff at' Nortoanip- 
tbn’s United Counties Bus Com- 
pany; to' offset annual riinning 
losses of £1 bl - - { ' • 


Current account deficit narrows 


The Scottish Devdopmerit/lgency 

Drive, vision and esqperience to guideyou 
to new ventures in electronics. 


BY DAVID MARSH ' 

BRITAIN’S deficit on the 
current account of the balance 
of payments narrowed sharply 
in the second quarter to £149m 
from £417m in the first three 
months of the year, according to 
seasonally adjusted Department 
of Trade statistics published 
yesterday. 

The deficit of £566m during 
the first half of 1980 was about 
twcKhirds less than the short- 
fall of £I.52bn in the first half 
of 1979. 

On visible trade the deficit in 
the past three months has been 


£299m, well below the £7!23m 
deficit in the first quarter; . 

The surplus on invisibles is' 
estimated at £150m, lower than 
the figure of £3O0m for the- first 
quarter. Statistics' on ' Invisible 
' trade represent, however, only 
provisional estimates, and are 
revised later when more com-, 
plete information comes ' to 
hand. 

The UK had a surplus in oil 
trade during the past quarter 
of £19m — the first 'quarter- in ; 
which this has occurred. The 
switch Into the-- blackr-rcbm- 


BALANCE OF TRADE 


pared with a deficit of £12&n in 

the first' 1$80 quarter— was 
entirely- due to 'ther surplus • 
registered dh .April.- . . .. - , . 

The terms of txade^-thelnd^ 

- of export compared with import 

- prices— moved in . Britain s -. 

: favour -over: toe past toree 

months, -with toe index .rismS 
X 6 per cent : This gain . largm^'-' 
represents the ''effect ' 
creased- export/p.ricisr^®^^ 
tarfy for Oil— at a time 
-toe rise - in tn^iort . pricea-bM;,;; 
been- restrained by too attaaff®.- 
: bf -ihe pbimdr^^l^" " ,'! 7 : > 

y. -■ . . Ip.,* 

- - 1 ■ 
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There is a bold future ahead for electronics 
industries based in Scotland, thanks to a New 
Ventures Unit recently launched by the Scottish 
Development Agency. Formed specifically to expand 
on the existing base of high technology companies, 
this unit can help you develop the frontiers of 
technology. Scotland is ready to examine new 
applications of technology for companies wishing to 
locate here. 

As well as one of the largest concentrations of 
electronic technology in Europe, Scotland has brains 
and intelligence too, with more university and 
diploma graduates per head of population than in 


any other country in Europe. Scotland can give you 
the opportunity to have them working with you 
towards a better future. 

Just think of the advances you and your business 
could make. Then contact us for foil information. 
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Scottish Development Agency 

Head Office 

120 Bothwell Street, Glasgow G2 7JP. Tel: 041-248 2700. 
London Office 

17/19 Cockspur Street, London SW1Y 5BLTei: 01-839 21I7/& 
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lieJagaar 

“thefmestcarintheworid! 


standard against which makers of imported cars in the same 
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*41 


pnce 


Ne^essio say ft takes more thana few carefully selected 


stafistiotoproTChowbrilliantlyacarwMperforni 


Moreimfiortaiit by far is the \vayit travels at hi^i speed. 

The sure-footed ease and almost uncanny silence that 
place the )Cl64^inadass of its own. 


Design features that spring directly from Jaguark motor 
radng inheritance. 

like the My-independent anti-dive suspension system- 
complefcdy isolated from the body shell by sophisticated front 
and rear sub-frames. 

Fail-safe servo-assisted disc brakes onallfourwheds- 
ventiiatedin front, inboard atthe rear. 

A'race-bred 205 BHP 42 litre twin-cam engine 

And a new digital electronic fuel-injection system that 
manages the impossibie-a dramatic improvement both in 
performanceandfuel economy. ^ * 

The XJ6 is the quietest car ever tested for interior noise 


. . . . 







levd by MOTORmagaane. Its high-speed stopping power also 
provedsuperiorto every other car tested?* 

Inside, the 42 surrounds driver and passengers with the 
sumptuous comfort of leather seating with adjustable lumbar 
support on the front seats, deep-pile carpeting and the rare 
ddight of individually matched walnutveneering. 

While statistics shout, the XJ6 4.2 continues in its quiet way 
to provide a totally unparallded motoring 
experience. 

For confirmation we recommend a simple 

a test drive. JAGUAR XJ6 4-2 



There has never been a better time, to go for the best 
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Reprieve for 2,500 Foden 
workers as a buyer is sought 


-ajUisiiiin.u ^TiW. jiiitf irnT^fT 1 If' -fty?- 

’ “• r . . ’’’•-’ V- ; ' j . • . • _-. -V ,/| JT.,- ' ‘~w?i V wsj 

Unions fight . L TTir lead ers tU adoptjiih^ • 


private hand 
in Health 
Service 



V % 


BY JOHN GRIFFITHS 


THE INQUEST starts today on 
Foden, one of Britain’s last two 
independent heavy truck 
makers, now in receivership. Sir 


Rolls-Royce Motors. Things 
looked better yet In 1978, with 
results £2.8m in the black. 

But it was not to last. Bucking 


FODEN’S FINANCES 


Kenneth Cork of Cork Gully the accelerating trend among 


and Mr. Philip Livesey of 
Coopers Lybrond, the receivers, 
have already indicated that they 
intend to keep the business 
going while a search goes on 
for a buyer. 

For El worth, the Cheshire 
village which has housed the 
Foden works for 123 years, and 
which depends on it for its 
existence. their intention 
lightens some of the gloom of 
Monday night, when 2,500 
redundancies looked imminent. 

Less than a mile from the 
Foden plant is the other British 
independent heavy truck maker, 
ERF. formed in 1933 when 
Edwin Richard Foden broke 
away from the family concern 
to form his own business. 

But while ERF is now ex- 


European truck makers to cut 
costs by sharing or buying in 
components, Fodens was back 
in trouble In 1979 with a loss 
for the year of more than £Im. 

In any case, the figures to 
some extent had been deceiv- 
ing. for only in 1977 did Fodens 
actually generate enough operat- 
ing revenue to cover operating 
costs. 

This 1979 loss was despite a 
number of efforts to improve 
the company's position by. 
among other Things, setting up a 
marketing team to sell a number 
of its principal components to 
other makers. At the same time, 
it was already preparing for 
economies. Its in-house produc- 
tion of gearbox components was 
wound down, and towards the 


SOURCES OF FUNDS 

Net osh flow from operations 

USE OF FUNDS 

Spending on fixed assets 

Increase in working capital 

Making 
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£000 
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£000 
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By Gareth Griffiths 
THE GOVERNMENT 


BY CHRISTIAN TYLER, LABOUR EDITOR ^ 

1 TUC LEADERS are expected to- -It says the TUG should 'pro- talks ' , »•- 

1 day to adopt a five-point policy duce a guide to the Act which, EmployihentS^^tary.;,, I 

faces programme for dealing with the, explains itsyimplications to ord- A- continuing 


fill’ 


widespread trade union opposi- ; Employment BiH when it passes Inary trade 




r t 


tion to its plan to involtV the 1 i™° I«* «t *0. *»« of-! the should sbo taMuriaer 

private se-tor in runnine the* i month. the way in. Which the-Act cuts - 

National Health Service ^ ! The most active recoxmnenda- ' across its own. ripUphQfe ,+ An- 

■ -■ ...... ^ 1--.-. obvious example io-theinfoimal: actually urge-d 


!■ 


Foden was prepared for the 
fact that the S10 was being 
launched into a year when a 
15 per cent drop in demand was 
forecast. But first the 
engineering strike, then the 
lengthy steel strike hit produc- 
tion just as the trucks were 
setting under way. 


In spite of further cost-cutting i says they can co-operate 


Regional and' area*"' health Non for boycotting the Govern- = obvious example ^theinfonnal acwauym^g^e^^^^^-y . ~ 
authorities have been °iven = meat’s new curbs on trade union Independent; Review Commiltee bredk Tae-- . -dp- ^ f >■■■ 

iznrll J^y 25 t; e comment 8 oTo j «#*«• is that unions shouM »hich ndju^stosj-n ! 

Department of Health and I refuse to accept public money people who have lost their ^S yg 8 ^ -. ^ , 

Serial SecuritycircuS. {for financing secret ^ballots inclosed . shopeptn^anies. ^e- 

The circular, sent 
authorities at the end 


and streamlining measures set 
in train by a new management 
team which took over in April, 
the figures for the full year, 
expected in the next, day or so. 
will now clearly be worse. 


4 -» ui uiiL-uianju^ jiiruiL ni ■ ’ . . " 

organisations, and encourages I general counciL 



par.ding. it was Fodens decision en( j 0 j i ast year, it announced 
io go for rapid growth seven 3 qq redundancies. 


years ago that sowed the seeds 
of its present problems. 

The decision to double capa- 
city to 6.000 trucks a year, could 
not. with hindsight, have been 
worse timed. It was 1973. with 
the world iust around the cor- 
ner from oil crisis and recession. 

The bottom fell out of Foden's 
market. And when the com- 
pany’s overdraft reached £4m 
in 1975. bankers NatWest pulled 
the plug. The Government 
talked for a time of rescuing 
Fodens with a “substantial” 
equity stake. 

In the end it was NalWest’s 
subsidiary. County Bank, and 
other City institutions which 
did the hailing out. with a £3m 
right? issue ns part of a pack- 
age which also gave the com- 
panv a new £6m overdraft 
r *:cMity. 

r - m- -?ta*hrdlmm 

The 1976 pre-tax loss was 
£ 1.07m Thp company fared bet- 
ter the following year, record- 
ing a pre-tax profit of £1.7m 
and gaining enough confidence 
to fight off a £10.8ra bid from 


At the same time it was pre- 
paring to launch a new range of 
trucks, the S10. They have been 
very well received in the mar- 
ket. but once again the fates 
were conspiring. 


Fodens was unable to make 
more than 50 a week against a 
planned 55, and as Mr; Bill 
Foden, then chief executive and 
deputy chairman, observed in 
February. ** the difference 
between success and failure is 
now 5 per cent." At 60-70 a 
week, Mr. Foden said the com- 
pany would be making a £5m 
annual profit. As it was. the 
latcsr half-year results showed a 
deepening loss, to £1.73m. 


This weekend, the 2,500 j 
workforce a Sandbach will l 
start two weeks' holiday. They j 
are already on three-day work- 1 mittee next month, 
log, and as part of the econo- { Unions will instruct 
mies decided in April, some 
630 have been told they face 
compulsory redundancies. 


vui warn uuap warn ’ - s* . *_4 . _■ *' i l. TTrTrf 

Party 'to Jte$p going to secure the / taw 

them to contract 'ont "cleanin’’ : Today the TUC sub-committee full repeal. , of the Bill . by..- a . y The.1971 Indtgtia| jfflrofogr a * ? 

catering, Iaundrr and building ' responsible for industrial rfila- future ■ Labour. ’ Government. Act .by T^jr ! fr U* • 

work. “ , tions will put the final touches This assurance. has- already been 

The main health service . to the rest of a policy state- given by, the. present Opposition ' &lj3i2££S&^ 

unions have denounced the pro- that will go to the general 

nosals. The circular is du^ tn : council and then to the annual 
he diwnssed at the meetin® of ; C°ngTess in September, 
fhn TUC Health Services Com- i Th® . statement says unions 

should .seek to rpsfnre bv ccn- 



Whether they will take place 
is now up to the receivers. But 
the prospects no longer look 
quite as bleak as they did after 
Monday night's receivership 
announcement 


Alfred Herbert finds a buyer 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


ALFRED HERBERT has found 
a buyer for its Birmingham 
machine tool plant. An 
announcement yesterday from 
the company said thar agree- 
ment had been reached in 
principle for its purchase b v 
White Consolidated. an 
American" group. 

The sale of the Marita down 
Lane plant leaves the F.dgwick 
plant In Coventry a* the sole 
remaining plant in the Alfred 
Herbert iu'nup. Unless a buyer 
can be found quickl 1 ' for 
Edswick, the threat of closure 
looms for the plant which was 


once at the heart of the 
Herbert empire. Redundancy 
notices were issued at the 
beginning of this month to all 
edgwirit employees, since when 
no firm offers have been 
received for the plant. 

The American purchase o; the 
Birmingham plant is expected 
to bring some rcdundanic^s 
nmon*! the workforce of 6°2. 
But Mr. Peter Rippon. chair- 
man of Alfred Herbert, said 
yesterday that after the initr 1 
redundancies, employment will 
stabilise and eventually 
increase. 


White 

major 


is 


Consolidated 
manufacturer of 
domestic appliances, under the 
Kelvinator label, machine tools 
and other capital goods. 

Mr. Roy H. Holdt. chairman 
and chief executive, said the 
company plans to bring addi- 
tional machine touts from the ! 
U.S. to add to the range being j 
made at Mackadown Lane. The ! 
Birmingham plant makes single j 
and multi-spindle automatic 
lathes, and numerically con- 
trolled machining centres. 


members to i snore the contr 
ins organisations, and as enn 
tractors normally, hire the 
existin'! work force, the unions 
hone this will prove a sufficient 
deterrent. 

The scheme might under- 
mine the recently agreed NHS 
disnutes procedure. 

The Government hones 
contracting-out of ancillary 
work will lead to both man- 
nower and cash savings. Few 
hospitals hire outside helo. 
One uses outside catersr. Onlv 
5 per cent of laundry work is 
on contract Several studies 



Concern voiced over 
spending cuts on une] 
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BY JOHN LLOYD, LABOUR CORRESPONDENT 






THE MANPOWER Services The 

Commission has continued to voluntary _ . . 

voice its concern about the effect • u nemployed. _lt is ’ seen as a : ; jiirog^anaine, 
Govemmenr snendinc cuts will means -.to partly compensatfc sion bf theV 


.J t, 


"■ 



. >'®s terda >' ; vear to March 1980 - bad been 
the voluntary and _ difficulL This was because uf the 



“ZIMBABWE THE FUTURE 


Conference at London's Hilton on 
Thursday 1 7th and Friday 1 8th July. 
Major team of leading industrialists 
and businessmen from Zimbabwe will 
present the opportunities. 


Organised by 

London Export Conference. 
Telephone: 0822 3577 


In association with 
Air Zimbabwe and British Aiiways. 


Introduces our short-cut 
to Salisbury. 

From take- off to touchdown. 
10^hoursnon-stop.Twiceaweek. 

V\\ NowAirZimbabwefliesyouto Salisbury, thefastest, friendliest 
V X . wa y there is. Non-stop. First Class or Economy, enjoy your 

... ..... . , . dinner, relaxand wake up to 

t • ; ■ a full breakfast before 


■ ' — landing in Salisbury. 

Fly the proud colours of Air Zimbabwe. 

Air Zimbabwe. 

The fast and friendly airline. 


airxfmbab we 
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DHSS 
stressed 

flexible nature of the circular. 
Authorities would not be 
forced to send patients to 
private beds or to hive off 
work. 

However, the Government in 
line with recent Ministerial 
speeches, is deliberately 
stimulating private medical 
care by its measures. 

It is not yet dear if the 
private sector would have the 
capacity at present to care for 
NHS patients. About 3m people 
are covered by private medical 
insurance. There are about 
5^000 private hospital beds. The 
NHS has 2.300 private beds. 


' need to cut expenditure by- 
El 10m. or 16 per cent,, jeum! 
staffing by 3 per cent 

The report spotlights cuts in 
the Special Temporary Employ- 
ment Programme, where funds 
were reduced from £S4m to 
£54 m. 

“ This meant that original 
plans for 30.000-35,000 places 
per month by March 1980 had 
to be drastically ‘ reduced at a 
time when the programme in 
which more than 13,000 took 
part was clearly gathering 
momentum. 

“ The finance available in 


April ..there were ties ProgxaaOTe.aiSo. grew .by- 1 • ; *. is 

90,000 fewer unfilled vacancies 4,000 over the- •’ 

at Jobcentres than in -June last - with nearly . 

vMr " ' different' courses. •' •): ‘ - !• 


year. 

Sir 


apd.tia 


Hours cut for 
nuclear worJkers couId have been proved; 


diffbrwrt'.coDtriies > 

Oir Richard says that, in ^ 

spite ot Jhe- cuts ' and .th* 
worsening enaploymeiit market, 

the commission . had been able ta "* r ' 

maintain considerable . 

S 1 980-8*1 isluffi Cien’t for T pro- on three main -areas: ; pfq vidittg was .h^BB^qd V- 

gramme of 12.000-14,000 filled skilled workers for mdnstry;., aees. yet. 30 afcd^^ntre&hfld:;"^ ...... 

places per month; with addi- providing training and ' Work, dosed aw CsouraeK 3 - y- a -« 

tional resources, more places experience for the young,' imdT industrial . tralhhag i- ." •* 

continuing ’.to' 1 ihoderhise- ^he -been' cut.' ; g.V;' T - 

£ * * >s£rp 


to 

progress. Mr.Chiis.H.astet 

Itr has concentrated Resources ' officer; said NidushiJal: 


A THRE&HOUR cut in the 
working week has been negoti- 
ated by unions representing 
8.000 manual workers at British 
Nuclear Fuels, this will give 
them the same hours at white- 
collar employees. 

The Amalgamated Union of 
Engineering Workers said a pay ; SENIOR CIVIL servants are to 
settlement, from October 1, was : he balloted on disruptive sane- 
worth over 20 per cent but the ■ tions in Whitehall departments 
company maintained it repre- | over the Government’s decision 


Senior civil servants to 
vote on disruptive action 


o : Dispute 1ialts ‘“ te; 


BY PHILIP BASSETT, LABOUR STAFF. 


seated a 15 per cent increase in 
earnings. 

Pay rates are increased by 
between £10.56 and £14.70 a 
week. The union said an experi- 
enced craftsman would have a 
new basic rate of over £107 a 
week. 


Vauxball workers 
seek big increase 


VAUXHALL car workers have 1 
demanded a substantial pay in- : 
crease coupled with a cut in • 
working hours. The 25.000 ! 
manual workers are demanding i 
a cut in the 40-hour week, i 


to cut the pay increases recom- 
. mended by the Top Salaries 
: Review Body. 

Ballot papers, in the form of 
; a detailed explanation of the 
; Government’s decision to cut the 
; Boyle committee’s proposals 
: and its effect on pay rates, will 
; be sent out on Fnday by the 
First Division Association, 
.which represents about 9,000 
• senior staff. 

i The union's decision to con- 
sult its members Is a disturbing 
: indication of the strength of 
: feeling over pay among 
! traditionally moderate senior 
i civil servants. 

The union has decided to con- 


initially to 37 J and later to 35 j duct the ballot itself rather than 
hours. j through a body such as the 


Electoral Reform . Society- : 

The ballot papers: will bersent 
to . branches ■ foe • distribution. 
Their text has. been prepared. l*y ; 
Mr. John Ward, the FDA's 
general secretary. It concludes, 
with a question asking members 
if they support the- executive’s 
recommendation '.to', impose 'j 
sanctions. ... .... - ; . 

The sanctions include' a "ref usalj 
to work more- thin -the- standard 
41-hour week, taking full. holi^ 
day entitlements,-: ^ refusing, ‘to 
take work home, -refusing to 
traveL on official business in 
their own time and refusing to 
draft answers to. Supplementary 
Parliamentary .questions. \ > 

• Leaders , of air nine Civil Ser- 
vice unions Sfesterday decided to 
seek an -urgent meeting with 
Ministers and to convene a rare 
meeting of ; the full National 
Whitley -Council v • ‘ \ ‘ ; ' 



the stored printmt^platfe^^m X s . 
which* thfe :n w«Ap*r ;■ • 
Slopped^ ^ -■ >- 

f>l ihehr cikHft 'fpr 
cbmpositors^ who* 

■ jn_ • a - . Jis a . 
“compositors are-h>wmrs^^ ?^=- fc k:<\ 

PmMaW ' A-Vi AA'l ' /T\f(n i *“ 


The ^ ^manigeihej#-: SQdOrfPfo, 
comment oh the'lattSt fli&pu.fe > ?1 ,;. 

r Froxh 5imd^-.plg&1S^the! jsd fjj, 

agement plans : to Sprint. » -tM '-r. 
paper add i ts - 

using the ■!&& Harris i\'| y j 


computerised 

in new premIses xt-:tIw^foJ 
Scottish Daflyi^ExpreS^irail 
irt Albiim Street Glasgow.*^ 


PAULINE CLARK ON NEW TELEVISION TECHNOLOGY 


Video getting a better reception 


:S» ; ««sSPfliS«s(rai 


THE PAST few years have seen 
mounting pressure on 
television companies 
union agreement on 
technology for news pro- 
grammes. But their efforts to 
catch up with the rest of the 
world have never been more 
intense than they are now. 

Speeded-up negotiations have 
produced an important agree- 
ment this month between 
Independent Television News 
management and the Association 
of Cinematograph. Television 
and Allied Technicians, its main 
technicians’ union, although no 
deal has yet been made with 
other unions. 

Negotiations are also reach- 
ing a critical stage at the BBC 
and elsewhere in independent 
television, including London 
Weekend and Thames. 


“5 •' Sc'- : : il J L 


_ „ „ — — 'auhjjmw^ 

Pauls cathedral are possible difficulties, so mueh as the need . lop g been -jealaug- • ' be«(een: 
for Brirish teippisinn prminnnioe to redefine the jobs of news '.‘live” "arid" ^fflm”' 


Portable 


During the protracted and 
complicated negotiations be- 


for British television companies, 
unions insist at present that 
news items such as interviews 
have to be carried out by film 
crews. 

Because the use of film takes 
time — it has to be processed be- 
fore transmission — British com- 
panies may take as much, as 
half an hour more to broadcast 
news than foreign companies 
using the video, system. r 

When covering news assign- 
ments overseas, British film 
crews may also have problems 
in finding facilities for process- 
ing their films, so widespread 
is the use of ENG by foreign 
television companies. 

ITN has already had to give 
up plans to use ENG at certain 
major news events abroad this 
summer — including the Moscow 


staff to the individual unions. 

Tbis= redefinition of . jobs 
creates different problems for' 
different companies because of 
the variations to existing "who 
does what " agreements. 

While one company may have 
an existing agreement to cover 



Cumoa.branch^i- 
» N egotiatihns jiavoied 
into .account “ . 1 

affecting >film and * 

where the .rideo maa. r bak.to ^ v: ■ 
past been strictly the, 
and the film man ^ 

news events "with a _ small team other unions. -to . 
of a film cameraman, a sound National Uni op 0 f- , a 7^ p ' 

man and a reporter, another which - ..'f: 

may have to use two camera- relationship - with. ACTT''-?*®.^ >^». ’ 
men, two soundmen, a reporter, where conrideraBte pyrtTappp^^ 
researcher, j 
and a driver. 

dUCer and Olusi awiswmui UI«/ jv 

join, the team. Unvmg : 

The . use of the Kghtweight nUi.t' 


o soundmen, a reporter, where conrideraBle 

ler, a personal assistant ol jobs •" 

river. Sometimes a pro- years.. > )■ uTr* 51 
od other assistants may. ; v *.C”vVj£ ' , 1,1 


tween ITN and its staff over Olympics — because of the delay 



.screen ancLrepotr newsvevi 
Since, in most of the British . But ' ACTT/membeXs .^whdr 
negotiatons, redundancies are have ^bee.n^cIoimjS'If'”^" 


recent weeks, management has in reaching agreements with its ruled out in favour PZ' ^ expanding 
reoeatedly emphasised the journalists. tha mimw — ITlz ' 




repeatedly emphasised the 
problems it faces in broadcast- 
ing news events also being 
covered by its foreign counter- 
parts. 

Television companies in the 
U.S. and many other countries 
overseas already us% video 
transmission for news stories. 

The system is called elec- 
tronic news gathering (ENG), 
and consists of a light-weight, 
portable “ handypuck ” of 
equipment which can easily be 
carried by two people. 

The simple p-ack—- a camera, 
a videotape and sound 
— is in stark contrast 
cumbersome equipment 
q Hired by a film crew. 


^ _ the number of crews, arguments are tiylhg r t6: ^^-, 

pie problems of achieving centre not only on; rivalries.-W -cut; out of the-ENL 
urnoii agreement on new tele- between unions baton fimctious -Meanwhile h^otiatid 
vision technology hav P often within one muon,' " ? =“-= 




q. 


technology have often 
been compared with Fleet 
Street's difficulties in introduc 
ing new printing technology. 

But the effects of new. tele- 
vision technology are more 
complicated than" the simple 
threat of machines taklng.over 
jobs and skills. Moreover the 


Negotiations- are farthert-com- ^ -- ■' 


-- — , eff«3s: nrt n th Af^toffOPStj 

plicated by the fact that - film as the' Natioii^ rAasofc^r 
operators enjoy a different TheatricaL-TelCyfejOa 
status from those staff .“.who, Employees, 
operate -video ; equips ; 


already 

‘ ' ■ . “ - '.’film equipmeirlo-Bfi^-. 

• ™ Ytoeo operators - -have but whds^<bifi" yehJchti 
miecHnn , , Q u . sed ^eceivinjg the:' tiartQv needed — 

?inn S Vf^ of compensa- orders- in their, work, hut naW* an ENC? v »dck: ^ ' 

S„; s is fh,” . iSSUe - '? te,e_ T thtir wortuplt, (o^iiorT- 

sla ” than to printers. glamorous role. While the film calfed ' and v Mr " : Xian- 
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-Jpfe ‘enters 
frewtaiiks : 
with tact’ 

6y phiil|j Rawstome .. - 

WXtiR EACH .NEW weapon 
he acquires, MiyFrancis pym. 
Defence Secretary, becomes 

politically, more pacific, -r 
He. deploys cruise missiles 
wltH concern * orders rrw 
..tanks with tact 

With regret ' for. such 
weapons, Mr. pym yesterday 
announced that £5hh would 
e spent over the s&t IS.'ye&cs 
* on submarine force 

snipped ... with . ; -Trident 
nuclear xnisslles.. . _• 

. “It Is designed 'solely to 
preserve, peace and prevent 


a UK NEWS - PARLIAMENT and POLITICS 

W{E SECRETARYANNOUNCES £5bn TRIDENT NUCLEAR MISSILE PROGRAMME 

JPym rejects Opposition criticisms 


- BY jOHN HUNT. PARLIAMENTARY CORRESPONDENT 

,TE^ ANNOUNCElttEPfT in the from Labour LefL-wingere, par- budget and 8 per cent of the 
Cartons, yesterday that the twularly as it involves spending equipment budget 

is to spend £5bn on £5bn over 15 years at a time He conceded that the spend- 
tW U.S: Trident nuclear missile of higher unemployment and ing on Trident would have an 
ai£ a replacement for Polaris recession, Mr. Bob dyer (Laib. effect on other weapons sys- 
recoived a hostile' reception -Keighley), denounced it as “an terns, but spinted out th3t the 
frdm Mr. William Rodgers, affront and an outrage against strategic nuclear deterrent had 
Labour’s defence spokesman. humanity." always been port of the normal 

Many of us are deeply to-j. n e » er (Liveroool defence budget. 

Meptical.about ttie decision, he Wjdton) a leading LefNwing There was a cheer from the 

“«nher of Labour's national Conservative benches when 
fcr buying Trident has pot been e *e<MilivA said that desmte the Mr. Enoch Powell (Ulster 


sceptical about the decision, he Walton) a leading Left-wing There was a cheer from the 
fcr “ember of Labour's national Conservative benches when 

executive, said that despite the Jf r *. , Eiro ? J™* 1 , ^ ,sler 
■ Si*L we euphoria on the Conservative Unionist, Soutti Down), a for- 

r wui «d* of the House, millions of mer Tory Cabinet ^timster. de- 

people would bo in despair at dared: “TTiere will be general 
be launched from a force of four relief and satisfaction that 


or five ■ submarines, will be 


the decision. 
He also 


detected 


relief and satisfaction that 
some Britain has decided to remain 


designed solely to earhT199nR^ sen ? ce in ^ euphoria on the Labour back- in front ra ^ of nations in 
. . n .is. aesigneo soieiy to -.eany. 1990s. . benches but Coraervative -nuclear as well as in conven- 

fiLETS! ic Mr - Franrfs **“• ** Defence SSfTi. deleted T!* ££ tional’ armaments." 
SSi£2? : «St- the .Secretary. who- made the^state-' tilify from the Opposition. Mr. Pym told the House that 
S^SSrtisiSjMlvami - In 5jy wanted to know how he came the deal with the U.S. Govern- 


0)1 


. Commons— and " spent : the 
next 50 minutes similarly, and 
/skilfully averting any major 
explosion of political hostili- 
ties. 

. ' Jte^' VDIitm. ■ Rodgers, 
. Labour's defence spokesman 
'—-provoked "by. . the Tory 
cheers which greeted him as 
a potential ally— was mildly 
militant. ‘ ’ 

“ We «iropTy cannot approve 


rejected Labour criticisms. He to that conclusion. ment was on the same lines as 

' argued that it was essential that Tory backbenchers gave their the 1962 Nassau agreement. 
Britain should continue to pos- wholehearted support to the under which Britain acquired 
sess .its own nuclear missile proposal, although some were Polaris. The UK would be 
system in order to deter any -worried at the. effect which designing and building its own 
would-be aggressor. such heavy expenditure would submarines and nuclear war- 

; “If we were to lower our -have on other sections of the heads in this country and 



Pym: “Britain must possess 
its own missile system” 


marines had meant that on 
occasions only one of them 
could be at sea in an opera- 
tional condition. 

Mr. Pym explained that there 
was no need to decide about a 
fifth vessel for another two or _________ . ... _ 

three years, and meanwhile the S ?P* IST ?5?. WI V L C0D ' 
Government was keeping the a< *er whether foreign corn- 
option open.- panics should be allowed to 

He emphasised that as much compete with the British 

work as possible would go to owned international Cqm- 

British industry, and at least 70 puters for the contract to 

per cent of the total cost would supply the inland Revenue 

be spent in this country result- * , “ 1 „ a *150m computer 

ing in substantial employment, installation to computerise 

He argued that until genuine ™ c entire PAYE operation, 
multilateral arms control could .T* 16 discussions will take 
be negotiated, any weakening E* 3 ®. 6 at a meetin s of the 

of Britain’s defensive capability Cabinet s _ ewnomic cpra- 

would increase the risk of war, “*“ w ' chaired by the Prune 

particularly at a time when the Minister, against a *cck- 

Soviet Union was rapidly build- o f gro wing pressure 

ing up its massive military ^ ,tiun Westminster t0 
strength the contract to ICL. 

„ ‘ . The Department of Industry 

Mr. Rodgers pointed out to is expected to argue in favour 

him that the cost was high in 0 f ICL, which at present sup- 

terms of Britain's conventional plies the Government with 

maments obligations. Many almost all its really large com- 

Ps, said Mr. Rodgers, were puter installations, 

orried about the effect on the Bnt ^ Treasury' is 

s* ^ the defence budget. believed to be in favour of 

With very limited national patl i ng the order out to 

■sources at a nine of no growth tender. 

iis programme will pre-empt a This' would open up the con- 
•ry large sum of money that lest t0 American companies, 

lyht go towards other and at j east one of W bi c j, ^ said 

ore worthy programmes, he to ^e preparing a bid well 

„■ , , , . _ below the ICL tender, as a 

He hoped that the Govern- means of getting a foothold in 

ent wouH not proceed further ^ Blilish market 

ml a full debate had taken __ .. . . . 

ace in the Commons and in Prime Minister is said 

ie cout nry to be closer to the Treasnry’s 

„ .. / w .... , position despite the Govero- 

Mr. Stephen Ross, the Liberal ment's new “Buy British’' 

ifcnce spokesman, declared: policy for the public sector. 

lA e have consistently opposed _ . ' . . , . _ _ 

e whole concept of an inde- ? er . v ^ ew on 
■ndent nuclear deterrent and °J[ de F. 18 . appare P tly 
Is announcement gave us no should only go to a British, 
v at all." company ir it can produce the 

The Scottish Nationalists were ^Sht product at the right 


Strong pressure 
to give ICL 
£150m contract 

BY ELINOR GOODMAN, LOBBY STAFF 


ffuard, if our shield were to be defence programme. 


m any way inadequate, we Mr. Pym told them that this system complete 


would buy the Tridem missile force jo NATO in the same way gnu-eote obligations Many 


should be committing a major "expensive weapons system” multiple capability from the 


its as Polaris. 


failure To protect the citizens of would take 3 to 4 per cent of U.S. 


Conservative 


he” declared-T-al this country, and those of our the defence budget over 


putts 

isSOffi 


until after a fulT debaff:. ' 

Mr^ Pym was disarmingly 
-understanding. "This Is. a 
most difficult matter of jhdg- 
ment . ."‘we approaefied ^t 
with utmost humility," he 
said. 

He refused to share . Mr. 
• Enoch Powell's pride in main- 
taining Britain's place in the 
front rank of unclear 
. nations. - 

* I share the anxieties of all 
members who fear the spread 
of nudear weapons,” Mr. 
Pym replied obliquely. 

He obliterated in a smoke- 
screen of words Mr. Robin 
Cook's strictures on thi s 
“pathetic effort to pretend we 
’ are still a major power." 

And as the Left massed for 
the attack, Mr. Pym .picked 
off a few critics With promises 
of increased empldyment 

Mr.'. Eric Heifer, -sternly 
advancing the view "that 
•' milli ons would . greet the 
- decision with despair, found 
himself enmeshed in sym- . 
pathy. 

Mr. Pym uzidersteod. He 
too would prefer to live In a 
world without weapons, he 
said. But until such a situa- 
tion could be' negotiated, self- 
protection WasvitaL- 

Mr. Bob Cry er; protesting 
that the Government . move 
was * an , affront and an 
"'outrage' to humanity," was 
humanely put down. 

There was -a great deal of 
suffering and distress; to be 
relieved; ^Mr; Pym: .agreed. 
-But :there was also - much 
potential 7 '. ' conflict ... to . • be . 
resolved.. ' 

- The defence secretary was- 
well supported by. Toiy MPs 
but did . not allow them to 
provoke . ' aggression... . Ml 
W inston Churchill claimed 
hawkishly that the- Govern- 
. ment was doing no more than 


friends," he insisted.. 


It would 


UUllIC YuLl*L IJilL ILT |_ j 

benchers were worried at the «!rh na ? 

— 1 „ With very limited national 


entirely In possibility that there would only 


period of 15 years. . But in the Britain's ownership and opera- be four submarines. 


■, 1 ™.^..^^ The long awaited announce- peak years, rt woulft take up to tional control, but the Govern- poinred out iliac the present , f - i h -. 

“.This 3sl a. . men t came under bitter attack 5 per cent of the entire defence ment would commit the whole force of four Polaris sub- ‘ Jl 1 , 


Cost and effect the sensitive issues 


BY IAN DAVIDSON, 


THE. MOST sensitive issues to digest, and may either lead independent deterrent much Since cruise missiles are -We have consistentlr opposed 

likely to be raised by the to cut-backs in spending on more cheaply by replacing more vulnerable to Soviet air W hole concept of an inde- 

Government’s decision to buy Britain’s conventional defences, Polaris in due course with cruise defence than ballistic missiles. pen( jent nuclear deterrent and 

the U.S. Trident submarine- or may require much larger missiles, launched either - from it argues, more cruise missiles ^j s announcement °ave us no 

launched . . * ballistic missile increases in the total size of mobile land transporters or would be required, and that jovatall” ° 

system are its cost and the tl» defence budget than are from fast patrol boats or hover- would mean a larger number oF The Scottish Nationalists were 


oh other-types of spending. 


Two of the Government’s most 


Cruise missiles are much leader. 


also opposed to it 


Donald Stewart, 


possible impart of these costs currently being planned. craft. submarines. a j so 0p p 0se( j to it Their 

oh other-types of spending. Two of the Government’s most The Government rejected the Cruise missiles are much leader, Mr. Donald Stewart, 

According to the Government. eloQU® 11 ! critics on this score cru i£e missile option, largely cheaper than missiles, but since accused the Government of act- 

the four-submarine Trident ® re CoI °” el Jonaman Aiford, because j t j S convinced that the submarines are the really ing against the fundamental 

System will cost approaching “ e P u ty director of the inter- ocean-going submarines are the expensive part of such a system, aims of a civilised society, and 

£5bn. spread over some 15 years.' “ atl ° 1 Iia * institute to* Strategic on jy se cure launch pad for the cruise missiles on submarines adopting the Nazi philosophy of 

A little over half of this sum 5 tU( ** es » an “ Professor David deterrent. would cost more than Trident "Guns before butter.” 

u u " Greenwood of Aberdeen 

would have to be spent during nniversitv 

«. « CaII uihAitt IhA /n id 


MPs, said Mr. Rodgers, were 
worried about the effect on the 


resources at a rime of no growth 
this programme will pre-empt .a 


might go towards other and 
more worthy programmes,” he 
said. 

He hoped that the Govern- 
ment would not proceed further 
until a full debate had taken 
place in the Commons and in 
the coutnry. 

Mr. Stephen Ross, the Liberal 
defence spokesman, declared: 
“ We have consistently opposed 


would cost more than Trident "Guns before butter.* 


pnee. 

Nevertheless, the pressures 
on the Government to sustain 
the British computer industry 
are strong, and there would 
be an outcry from the Opposi- 
sion, and some Tories as well, 


if this order went outside the 
UK. 

TCL met Sir Keith Joseph, 
the Industry Secretary, and 

Sir Geoffrey Howe, the Chan- 
cellor, to put their case, 
earlier this month. They have 
also written to the Prime 
Minister, asking for a meet- 
ing with her if the Govern- 
ment decides not to keep its 
contract with ICL. 

Jt seems unlikely, however, 
that Mrs. Thatcher would 
want to personally involve 
herself in discussions which 
she wonld feel could be better 
handled by her ministers. 

The order, which involves 
machines costing about £60m, 
is thought to be the largest 
civil- computer order planned 
by any public authority in 
Europe. 

Both ICL, and IBM, the 
main American company in 
the running, have lobbied 
MPs extensively. Over 100 
Labonr MPs have signed a 
Commons motion urging the 
Government to place the 
order with ICL 

A group of Tory MPs have 
also been collecting signatures 
for a similar motion Both 
groups of MPs argue that it 
is essential for the future of 
Britain’s computer industry 
for the order to go to ICL. 

Members of the TUC’s 
economic committee yesterday 
met Lord Soames, Lord Presi- 
m mister In day to day eharge 
of the Civil Service to stress 
that in their view It would be 
disastrous if such a prestige 
order went to a foreign manu- 
facturer. 9 

Lord Soames told the union 
officials that the feelings of 
the unions would be borne in 
mind. 


years of the nest decade. 


cost profile does look 


The . first submarine would rather in relation to 

become operational in the early 0 f th e defence 

years of the next decade, and budget 
entry into service of the K n j arly half of ^ £ 5bn is 
remaining three boats would be t0 be spent in ^ years 1991 . 
spread, over 4-5 years. 1995, that works out at an aver- , 

' According to the Government, age of about £500m a year. If 

the capital cost of Trident is this is to represent only 1-2 per 

unlikely to absorb on average cent of the total defence budget v#® 1 

more than 3 per cent of the total —say 2 per cent— that means a O 1 

defence budget over the periad total defence budget of about i 

1980-1995, peaking at about 5 £25bn in present-day prices. £ 

per 1 cent in 1985-1990, and According to the April i® 

falling again to 1-2 per cent m Defence White Paper, this J&at 


Sell where the customers are! 

We can help you profit from Mail Order. 


the remaining years. 
On these figures. 


year’s defence budget is- just 
over £8bn (in 1979 prices). This 




estimated cost of Trident would would seem to imply a real rate 
be less than the -Tornado multi- of incerase in defence spending 
role ‘‘combat aircraft (MRCA). every year for the nxte‘15 years 
which currently absorbs about at least twice, and perhaps 2J 
7 per cent of the defence times, as fast as is currently be- 


tfTTH 


DOtNC 


budget 


Most defence specialists out- years, 


ing planned for the next four 




hawkishly that the - Govern- gi<j e the Government accept With Trident, as with Polaris, 
inent was dofng no more than that the running costs of Trident a four-submarine force means 
follow - the Atlee Govmm- ^ uieiy to be very, low once that at least one boat can be on 
ment’s courageous example. 'it is operational; this has station at any time. Within the 
Mr. Pym saw no advantage certainly been the experience next H-2I years the Government 

to comparison of that kind. w jfl, the existing Polaris sub- win have to decide whether to 

Cold analysis had brought marine force, which will be take up the option, to buy a fifth 

him to an inescapable eon- phased out as Trident comes boat, which would mean that at 

elusion, he said. Any govern- into service. least two boats could be on 




to comparison of that kind. 
Cold analysis had brought 
him to "an inescapable con- 
clusion, he said. Any govern- 
ment acting to the national 
interest wonld end up to. the 
same position, he suggested. 

Against such . defensive 
capagdlity,. political hostility 
wavered and finally waned. 


least two boats could be on 


What worries some of these sta^pn at any time. A fifth boat 


111 




Kwnj*? gig? 
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specialists, as well as some 


with its missiles, would cost an 


memb£s of ParlimehtT is that extra £600m. 
the capital costs of the Trident Colonel Alford believes that 
— — - — jsiie — t* maintain 




BP 


programme will prove difficult Britain 




jrivi urges 
salary 
restraint in 
town halls 


By Ivor Owen :.i- ■ 

THE PRIME MINISTER yes- 
terday -in the Commons urged 
top ' officials to local govern- 
ment to accept the need for 
restraint - in salary increases. 

She called on them to fol- 
low the example set by the 
Government to pressing DIPS 
to limit their latest, pay . rise 
to 9.6 per cent, instead of the 
lLs per - cent recommended 
■by the Top Salaries Review 
Body. ’ 

Mrs Thatcher stressed: ? I 
believe that many people par- 
ticularly in the West Mid- 
lands and elsewhere, are now 
agreeing to take reduced wage 
settlements to 'keep their, own 
. industries competitive. 

“ They udH fed very great 
resentment - if the fruits of 
their efforts go to pay more 
In salaries to top people. m 
town JraUs.” / 

Mr VRay Powell (Lab., 
Ogmore) warned the Prime 
Minister that in view of the 
. d amaging effect of Govern- 
ment policies, she should be 
/ ready for a hot reception 
' when she visits South Wales 
' on Saturday- - 

Unperturbed, Mis Thatcher 


D-Notice system 
should be in mothballs 




THE ' CONTROVERSIAL, system 
covering the publication of 
sensitive defence information 
should be put -into mothballs 
for the time being, « Tory SO* 
said; yesterday. " 

Mr. Jonathan Aitken, MP for 
Thanet East, said irotal after the 
much-promised review of the 
Official Secrets Act, .the D 
Notice committee— wb ereby- 

representatives- of the media 
and Defence Ministry advise 
what defence details should be' 
reported — was. in a “ meaning- 
less vacuum.” 

Mr.- Aitkin has personal ex- 
perience' of the way the D 
Notice 'system wortas. In 1971 
he and the Sunday .Telegraph 
Editor were acquitted of break- 
ing the Official 1 Secrets Act- for 
publishing ‘ extracts from army 
documents . -about - the Biafr? 
war, after having first ' co- 
operated with the D Notice 
system. 

Giving evidence yesterday to 
the Commons Defence Select 
Committee, which is investlgat- 







Aitken: “ Official Secrets Act 
is in a hopeless mnddle ” 

A further criticism of D- 
Notices came from Mr. Peter 


ing D Notices, Mr. Aitken said Preston, editor of the Guardian, 
he ’doubted whether even a new who said he associated himself 
D Notice system would be very fully with the submission to 
efficient, although it could be MPs by. Mr. David Chipp. Press 
helpful to - journalists to have Association editor-in-chief. 

“a wise old unde in the “Like Mr, Chipp, I believe 
Ministry of Defence to give in* that the harm to the press 
formal guidance on - these image by seeming to participate 
matters" and condone such an operation 

-.“la the end it has to come outweighs the very reasonable 
down to the bedrock’s law which occasional recourses that are , 


he whole country- and beyond if you like! -is your 
J c ustomer-base when you move into mail order 
That's why mail order is booming. Over the last 
decade it has increased its total share of retail sales by more 
than 30%. Current estimated turnover is a staggering 
£2,365 million ayeac 

The opportunities are certainly there. But, of course, 
you .will need knowledge and expertise to make the most 
of diem. 

Send for our free booklet, Entering the Mail Order 
Market! Written by an independent expert, it oudines.the . 
main considerations: current trends; which products are 




When you do move into mail order, you’ll find the 
Royal Mail continues to play a vital part. 

We deliver to private addresses every weekday - 
including Saturday. We can collect die customers money, 
provide evidence of delivery; arrange for the return of goods 
‘on approval! In fact our service is tailor-made to solve mail 
order problems. Take your firsr step into the profitable mail 
order market now. Return the coupon or ask your operator 
for FREEFONE 2325. 


recalled attending a Conserve- down to the bedrock s law which occasional recourses mat are 
ttoioirference to Ebbw Yale . is the- Official Secnsts Act which made to .the committee and to 
after toe Labour Government is in ^hopeless state of muddle its spokesman, said Mr. 
announced the closure of the at , the moment,” said Mr. Preston. • 

SSl nlaut there. Aitken, _ 


& To: Jactne Willboumc, FREEPOST* Room 434, Postal Headquarters,^^ 

^ St Marti ns4e-G rand, LONDON ECIB 1HQ *Yok liw’t need a stamp. ^4 

mOSt Suitable— and why; initiating a mail Older Service; USing m Please ask one of your marketing team to contact me O 

aA^andaiMnailconrfy-Wudmg chdceof f \ 

media; list building; response measurement; the provision % 

of credit facilities; and-just as important- when mail order * 31116 051,1011 ^ 

is unlikely to pay. . m Company ’ ‘9 

g Address ^ 

m Postcode Tel No. 4? 


after flte Labonr Government 
announced the dosure of the 
steel plant there. 

That action had been ttkfJL- 
sbe said, to make Britain’s 
steel Industry more competi- 
tive, and it was stiff necessary 
to pursue that objective. 

The Prime Minister empha- 
sised that the. Government 
had done a great deal’to show 
Its concern for those who had 
been made redundant by pro- 


... Mr.. Chapman Pincher, Daily shared this view. Some appreci- 
Express defence correspondent ater the “t-miable working of 
from 1946 to 1979, told MPs it the committee and its spokes- 
was humbug, to suggest the Dl man, the sound level of adwee 
NoticS Astern was not a form of. on offer and the potential buffer 


censorship- 


zone ‘ that it forms between 


«ised Sat the Government M It is a form’ of censorship I working journalists and the 

SdoMagreatdeal’toshow accepted, in the- belief that we Mimstry of Defence, said Mr. 

SVoncern torthose who had were then; fighting something Preston. 

its concern tor inose w ^ the start of the third world Mr. Preston favoured a acview 

SSJ^flhBUMeaeedcdSr 1 ‘ waS a ruthless enemy of the s>-stem when the Official 
^ aid soSfdegree of censorebip Secrets Act’s future was 

SSiMB : is reasonable,” said Mr. Pincher. resolved. 
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• SAFETY 



EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


Spread of 
flame 


prevented 


• NAVIGATION 


Identifies ships in 
narrow channels 


FROM GERMANY comes news 
of a VHF (very high frequency) 
direction finder which is able to 
establish the bearing of a ship 
in narrow -waterways to an 
accuracy of ±0.1 degree. 

Designed by Robde and 
Schwarz GmbH, Muhidorfstrasse 
15. Postfach 801469, D-SOOO 
Munich SO, the equipment was 
designed for the Federal Water- 
ways and Navigation Board and 
has already been the subject of 
19 test runs at the Minsener Gog 
radar tower on the Jade estuary. 
Results are stated to be u out- 
standingly accurate." 

Designated PA 001, the equip- 


ment should prove useful in 
coping with the rising levels of 
shipping in narrow channel s. It 
will pick up ships carrying VHF 
ship.- to - shore transmitter/ 
receivers (156 to 162 MHz) at 
ranges of up to 80 tan and find 
their azimuth position with 
errors of only 20 to 30 metres. 

The equipment shows the 
azimuth angle on a four digit 
display and also passes it via a 
binary coded decimal (BCD) 
interface to external processors. 
The modular design allows 
multi-channel VHF systems that 
work simultaneously to be easily 
assembled. 


Keeping on course 


UNITS FOR navigation using 
the Loran C system , namely a 
receiver, a processor/display 
and a cathode ray tube based 
plotter, have been made avail- 
able in the UK by Furuno (UK), 
25 Sovereign Drive, Botley, 
Southampton (04892 3971). 

Receiver LC-200 is used in 
conjunction with the processor/ 
display unit LC-3000, although 
the former can be employed 
independently. A master signal 
and two slave stations with 
correct time differences are 
acquired by the receiver, and a 
memory can store up to five 
event positions. 

Time difference data is con- 
verted automatically by the 


LC-3000 into direct readings of 
latitude and longitude on 
digital displays, eliminating the 
need for Loran charts or tables. 
Keyboard selection also pro- 
vides distance and bearing to 
nine waypoints or the destina- 
tion, present speed over the 
ground, and course — without 
influence of currents or 
magnetic deviation. 

It is also possible to use the 
receiver with the Furuno 
satellite navigator and, of 
interest to the fishing industry, 
a video plotter. The latter 
shows the vessel's movement in 
a "north up” display, the effect 
of wind and current then being 
very easily seem 


Pulley block 
testing 


@ COMMUNICATIONS 


Speeds message handling 


ADDING TO the top end of 
its message switching equip- 
ment range. Format Communi- 
cations. Cowley Mill Road, 
Uxbridge. Middlesex (Uxbridge 
30678) has announced the 
MRS- 1 00-16. able to handle up 
to 256 lines under the control 
of a 16 bit microprocessor. 

The equipment allows mes- 
sages to be prepared and edited, 
after which they are stored in 
a five megabyte flying head disc 
store for appropriate onward 
transmission. For example, 
where large volumes of inter- 
national traffic are involved the 
machine can keep messages 
until the right moment for 


reception in a particular time 
zone; this could be in the early 
hours of the morning in the 
UK — the machine can be left 
unattended. 

This store and forward mode 
can also be used to try engaged 
lines at a later time and send 
a number of messages in order 
of four designated priorities, 
to multiple addresses. 

Kept in store are up to 3.000 
codes of frequently called 
numbers to speed up addressing 
and routing. Up to 500 group 
addresses can also be handled 
in this way. 

The system will also produce 
reports and analyses of traffic. 


A HYDRAULIC pulley block 
testing Ltaphine which will sim- 
ulate the raising and lowering 
of a deadweight load has been 
designed by Ropequip of 
Pedham Place Estate, Wested 
Lane, Swanley, Kent (,0322 
67431). 

While the machine's main 
function is the testing of hand 
chain blocks and electric blocks, 
it can also serve as a general 
tensile proof testing machine 
for short slings, hooks, shackles, 
eyebolts and beams. 

It has two independent hy- 
draulic circuits, one for high 
and one for low load applica- 
tions. Each circuit has its own 
direct-reading load dial which 
indicates the load applied dur- 
ing both the raising and lower- 
ing of the block. Snatch and 
running tests are catered for. 

Operation of the machine is 
said to be simple. The block is 
introduced into the machine and 
with the rams completely run 
into the cylinder the test load 
is set on the load dial. The block 
is connected to the ram cross- 
head and the. operator hauls 
manually on the blocks in -the 
normal manner. Machine 
capacity is 30 tonnes. 
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0 METALWORKING 


Brightening the image of British brass 



THIS PAGE’S report last month heated 
on the dilemma facing British traded, 
brassfoimders — ruthless compe- Becai 


subsequently 


Because of the high capital 


A COMPANY that has 
specialised to date in fire detec- 
tion and alarm systems. 
Chloride Gent, is now also to 
offer a range of fixed gaseous 
extinguishing equipments. 

Such systems are used in 
“risk" areas (for example, 
containing electrical equip- 
ment) where water cannot be 
used. They rapidly stop flame 
spread and can be used on most 
common combustible materials. 
The. gases used, Halon 1301 or 
carbon dioxide, are non-conduc- 
tive, non-corrosive and leave no 
residue so that, after a release 
only ventilation of the affected 
areas is needed before staff can 
re-enter. 

The company is offering both 
total flooding systems, in which 
an enclosed space is filled with 
gas at the proper concentration, 
or local application equipment 
where the gas discharges 
directly an to the hazard. Any 
required distribution pipework 
is designed by computer pro- 
gram. 

Systems can be provided in 
sizes to suit most applications. 

Chloride Gent is at Temple 
Road, Leicester, LE5 4JF (0533 
730251). 


tltion from foreign imported investment involved, this pro- 
merchandise — has evo ked a re- cess lends itself to large-scale 


spouse from a UK company centralised industrial manufac- 


which says that the alternative ture, and major metal makers 


to a radical cha nge within this also buy back brassfounders’ 
traditional industry is almost arisirkgs of scrap and swarf for 


certainly its extinction. . • reprocessing. — this cap amo unt 

Michael Nairn of Rautomead, to 20 to 40 per cent of semi- 
2 Balindean Road. Dundee (0382 finished rod purchases. 

457688) says he has a solution Brass and other non-ferrous 
which will 14 push the Continen- rod products may also be pro- 
tals back into the E n g l ish duced by a .process of con- 


Channel,” and that his com- tmuons castings and, in thi.g 
pany’s process promises to way, one. heat process is 


pany. Moreover, continuous self-supply of most, if not aR, of 
/■agtiwg has certain advantages their requirements of 1 %erai> 
over extrusion in terms of the finished rod products and gain 
ma chining characteristics of the a substantial saving in overall 
resulting rod products, in. a metal costs, 
lower cost of- production, and in Several of these continuous 

the economics of small-scale casting machines have now been. 
prdactLon. built and commissioned and the 

Following its observation of : ^tesU model is presently under j 
the wide differential between construction- hr * J 
the prices which the brassfound-, ba S®? brass 
ing industry was- asked to ^ pay 
for its products and the prices 

it received for its ariangs of «tisfactoiy£o S 

scrap and swaii; Rautomead Bpeofieatonffi^says t 
began developing an integrated P^ay. -RnntOTiead h 


for buDdihg products, ! 

heat.sXchangfe,fluW poWeft.^; 
general engineering,^ 1 

zip fasteners. refined Eeyj . : 
wrought metals. * 

IMUimtted, ? " A :- /; . 
Biririnpliefn, ;. v . 

England .",^'/ : -■ ' v 


The. material, ,-teasr- ..pfeeu 
thonmghly tes ted / and: judged . 
satisfactory to. British Standards.. 
Spedfieatiojffi,: ■ says/the' ^sm-_ 
pany. Rautomead has ' also 


Computers 


mSting ^dlc^nuo^ Sg cooperated with othw Bri^ 


you Min 


breathe 


established companies and en- 


long- avoided. 


machine about four years ago. 


maxers .an perfecting: . ta» 
finished processes needed to WrVTiZ' liArb 
uroduce brass machining rod; T*. -A^vyt/JU: 


Prejudice exists in the brass 


-We their competitive edge to 

be restored. brass products, says Rautomead, 


Specific essentials were that pntaoh brass machining rod; 
the machine was to be of sudi . ' capacity range of ; its -cop- 
capacity, physical dimensions, — - — ^ — 


Pattern of trade for many because of inferior quality con- 
years in the British bras® in- trol associated with certain of 
dustry has been that major the earlier products of this fS,® 

Rtai mannfacturers supply troe. c stamping and machinin g corn- 


manufacturers supply type. 


semi-finished rod products to ' However, high quality brass P arues - 


the brassfounders who then products — both for hot stamp- 
make a multitude of stamped ing and machining— can be 


tinuous casting equipment' is 
10 tonnes to 50 tonnes a- week, 
depending on specification arid 
utilisation. Investment required 
is in the range 1 of .£50,000 tb 
£150,000— and Rautomead says 


ways 


and machined parts for general produced by this method with 
use. Semi-finished rod products the application of new techno- 


By enabling such companies this outlay is likely to be re- 
to re-cycle their own armings of , covered in less than two years. 


are produced from continuously logy in continuous casting and 
cast billets which are then re- rod finishing, assures the corn- 


brass and scrap swarf — supple- arid the saving in metal costs by 
mented with market purchases in-plant recycling of scrap aim 
— it was anticipated that they swarf can exceed 20 per cent, 
would arrive in the position of DBBORAH PICKHtlNG 


INSTRUMENTS 


CONTROL 


Quick check on programs Stops the air flow 


INTRODUCED BY Teleprinter 
Equipment is a hand-held solid- 
state numerical control tape 
checker that allows a tape to be 
verified rapidly against the basic 
manuscript for faults and can 
also be used for minor editing 
at the numerically controlled 
machine tool. 

Weighing just 10 oz and 
measuring only 3.5 x 4.6 x 2 
inches, it has a large liquid 
crystal display and comes with 
nickel cadmium battery and 
charger. 

One option is a programmable 
character counter. Eight minia- 
ture program switches allow a 
code to be entered for a 
particular character which the 
user wishes to locate. 

Each time the programmed 


character is detected' on the MADE OF steel, and specially 


tape it is counted on a separate 
liquid crystal display. 

' Operation of the checker is 
simplicity itself. The tape is 
placed in the reading slot and 
as soon as the feed hole is 
sensed by the unit the number, 
letter or symbol represented by 
the coded data symbol will 


developed tor applications 
where high corrosion resistance 
is vital, is a new range of air- 
operated i-turn valve actuators 
from Hytork Actuators, 11 York 
Road, Gloucester (0452 418291). 

An order for 300 of the com- 
pany’s Hyresist units has been 
received from Brown and Roots 


appear on the liquid crystal Inc. (the American main con- 


bodies phosphated then epoxy 
coated, steel pinion nickel 
finished, steel end caps zinc 
plated and . epoxy coated and 
steel springs cadmium plated; 

They promise sustained relia- 
bility and minimum wear in the 
hostile environments encoun-' 
tered in offshore applications, 
marine installations arid - - in ' 
chemical plant: 


display. 

Tape can be pulled through 
the unit in either direction: a 


tractor to Mobil in the North 
Sea), for use on Statfjord *B’ 
Platform in. the Norwegian 


• PLASTICS 


positive, mechanical Index pre- sector. 


vents tape mis-alignment. 

Further information from : 
Teleprinter Equipment, 70-82 
Akeman Street, Tring, Herts:, 
HP23 6AJ. Telephone: Tring 
(044 282) 4011. 


The actuators are fail-safe 
spring return type and their 
function is the operation of fire 
damping mechanism on . air 
ducts to stop the air flow and 
to prevent fire spreading in a 


Encouraging 


designers 


ent required ARABIC has letters which alter:-*. -■? 
f £50,000 to shape, according "to -their ppsi— 
toinead says Hon iri the isovd. They are ;- 
[y to be re- written from _righf . to left, Jrvji. 
n two years, : unlike Latin Tetters which are££ i?«N ) V 
letal costs bj written from lelt ito -ri ght v 

of scrap a™* ever, ■ ritanbers-^eTOn : h#-‘ 

) peir cent •' Arabic text — ore - still ' vmtten V vi' 

I PiCKJERfNG from the left - ^ Lq * 

A new display ' svstefli rjrflu 

roatically selecis the right 
• and' .handles tori 'riumeral pra^X'.ti 
lem. : , Characters of either ' 

guage may be inserted durjh^:.s*.JiA] j 
' . operations on a string iA./ 

then epoxy 51111 with tongin^- ^ 

lion . : The "Ascribe ” operator Iw* 

1 caps zinc- : access to a statns page wMet^o-jr 
coated and allows keyboard - netting -.ea. -T'4j M | 
turn plated;' - speed reauirad,^ahnl»tib^-j^ f v.j^ 
rtained reUa- black on white, or ; white’, 
l wear in the blade, display, as , preferred. 
ats encoun-’ These faciKtfes make thie 
applications, particularly ■ slinple 'to : set 
as arid - - in ’ for text processing. 

- A larger than usual riratrix T/V /--' 1 
' for the /text (10 r;i6) " 

-with the need tor risers 
.7 descenders in the Ara blc -• 

• ‘ and gives extra clarity <m'^p>^.::'- 

I CT| f| 0T : screen: ■ As the numBbr ’^oe: 4 ‘- 
l O lu 0 .. characters on a page^reJmSt^ - ' 

to. .16 ' lines of ,80V. characto^G^ C.” : ' 
'C ; there are -two: extra / pagB^^i^ • 

^ " memory which; togeti^;vjj^i;V.' 

k)rg Warner the’ screen: page give 48 .1 


Analyses the image 


A FULLY computerised tele- 
vision image analyses system, 
the 800, has been put on the 
market by Dynatech Labora- 
tories, Daux Road, Billingshurst, 
Sussex RH14 9SJ (040831 3381). 

Wherever a closed circuit 
television camera can be 
brought to bear the instrument 
allows counting and sizing of 
objects; area and perimeter 
measurement, automatic sizing 
by area or perimeter, and the 
determination of relative 
amounts of object ’material by 
integrated density methods. 

Two 12-inch monitors are 
provided on the operating 


console; one displays alpha- 
numeric data and allows inter- 
action between user and 
instrument while the other 
shows the field under analysis. 
Menu prompting allows 
selection for image counting, 
measuring and classification at 
the touch of a key. 

In addition, a light pen allows 
direct interaction with the 
image. It is possible to write, 
erase isolate and infill objects 
and areas on the screen by 
touching the pen against the 
tube face. Outputs are provided 
for feeding printers and 
computers. 


to prevent fire spreading in a IN SES’TEMBER Borg Warner the’ screen- page give ^8 
location which exposes the units Chemicals (UK)' is .to launch, a -• of; 80 characters hraH. • 
to particularly fierce corrosive competition for UK industrial ; . The teat keyboard : 

attack. Intended primarily for designers with prizes totalling Ascribe is engraved with botfc£ ;; 
valve applications, they are also £8,000. . — Arablt and Latin . texts" aM:-ifiSv'. ’ : ■ 

equally effective on any equip- Aim of the competition is to function keys provide - two ’ or ; v ^ ; • 
ment which requires 90 degrees . encourage designers to make three functions per key : j - 

rotary movement. more creative ,use . of Cycolac of six fnnetions. Thw makea^ 


Range consists of three types ABS thermoplastics primarily 
— double acting, fail safe spring in the fields of domestic 


Ascribe. is engraved with: bothSw : '• 
Arabin and. Latin texts' and;-®^; ... ; ; . 
fonctibn .keys provide : two dr ; v" . - : - 
three functions per ' 

of six fonctionis. .ThV 
operation milch easier^ •: 


return, air fall safe — and cover 
torque requirements of 440- 
30,000 Ibf. in. 

Maker says in order to 


aver appliances, communications 
440- equipment and ahtomfotSve en- 
gineering. • 

to Deitefis of the competition can 


, A specially adapted mal 
printer has been develop 
and . is available to provide h: 


achieve a high level of protec- be obtained from John Smith, 


tion special materials and 
finishes are incorporated, includ- 
ing: pistons moly coated, steel 


Namemakers, 53 New Oxford 
Street. London WCIA 1BQ. 
(01-836 326L) : 


- . ^Terminal Display SysteriH^;..^ 
Hillside Whitebirife - : : r 

BlacKbum BB 1 - 5 SNI- : ' 

662244 . ' ■’ • : ;-:v. j ; 


JOINT COMPANY ANNOUNCEMENT 



time 


ANGLO AMERICAN COAL CORPORATION L IMITEO (AfifGO AL) ‘ 
VRYH0D CORONATION LIMITED (VRYH0D) 

(Both incorporated in the Republic of South Africa)' 


WEIGHING ONLY four oz and* hour in orange on a black back- 
with a front panel only 38 mm ground. 


square, a miniature hour meter 
from Sangamo Time Contois is 
designed to register the number 
of hours during which an elec- 
trical circuit, equipment or 
machine has been functioning. 

The cyclometer dial will 


indicate up to 9999.9 hours after needed. 


Likely appGcations will 
Include measurement of plant 
and machine maintenance inter- 
vals, and life testing. 

. Standard voltage ratings are 
100/125, 200/250 and 380/450 
volts, at 50 or 60 Hz. Special 
voltages can be supplied if 1 


At 'the separate meeting of members of Viyheid, other, than Amcoal and its subsidiary, 
company, held on July 14 1980 a -resolution was passed agreeing to the proposals submitted 
to the general meeting referred to below. 1 


The general meeting of all members of Vryheid held oh the' same day 'approved the ? V; £ 
resolutions in terms whereof: . . _ • 

. — Vryheid’s articles of association will be amended to enable conversion of’its . ■ ~ t 
ordinary shares into redeemable preference shares and to provide for the terms F 
of redemption of those shares and'the payment of dividends on certain of the , -t- 
preference shares only; 


which it re-sets to zero. Figures More from the company at 


appear in white on a black The Industrial Estate, Glasgow, 
background, with tenths of an Renfrewshire (03552 33936). 


Measures the distance 


—the 3234028 Issued ordinary shares in Viyheid held by shareholders other xv*. 
Amcoal and its subsidiary company will be converted into the same" number of - ’.: 
redeemable preference shares on the redemption, of which there- will be payable rl 
(1) a capital payment of 360 cents a share in cash or (ii) a special -dividend ■ ' 


payment of 310 cents a share In cash immediately prior to redemption and */'"'" C / 
capital payment of 50 cents a share in cash on redemption; and - ' . - 'D- 

— Vryheid will allot and issue to Amcoal or as it directs such ordinary shares of Vv 
50 cents each in Vryheid at par, pins such premium as is necessary once the i- "** 
election for the alternative proposals has been completed. ' .'7 -V . 

-. ••--! . : -V. .-^1 

? I 1 ® SS n ^Sl ed J liat , the , date . 011 which -tha proposals should become operative' will be ^ %■ v 
July 2S 1930. The last day for Vryheid shareholders to register for purposes jof the - J; : ¥ 
pro posa ls will be July 25 1980. Vryheid will accept duly completed documents for' the — ' . 1- & 
registration of transfers of shares in its capital until the close of business on July 25 J 980: -i-- - : .»" 
For this purpose duly completed documents enclosed in an envelope postmarked with a." ; V-b £i 

^ ** accepted by Vryheid prodded they are received ^ r % 
by not later than July 30 1980. T 


A PARTICULARLY compact The latest version, however, 
version of the Kern infra-red can be used in conjunction with 


distance meter, the DM-102 has 
been developed and is available 
from Survey and General 


■102 has Keni . Wild, Zeiss Jena, Sokkisha 
vail able anc * most Hilfier and Watts 
p i theodolites, enabling both angle 
and distance data to be obtained 


Instrument. Firmroft Way. Eden- ^ one imSment 


bridge, Kent TN8 6 HA (0732 
864111). 

These instruments measure 


The DM-102 is attached to the 
telescope of the theodolite using 
a telescope adaptor, an opera- 


by not later than July 30 1980. 


range by emitting a pulse of tion which takes only a few 


infra-red radiation; 


minutes. There are no lengthy 


returned by a reflector placed setting up procedures and with 
on the target object and, by suitable reflectors distances up 


comparing emitted phase with to 2,000 metres can be measured 
returned phase the distance is to accuracies of a few milli- 


obtained. 


metres. 


Vryheid shareholders who wish to elect Alternative B are required to send in election 7 ^ 
^sethervrith their share certificates or other documents -of -tide by not later than ^ f -v 
1600 hours on July 25 1980. Shareholders who fail to send in election forms by 1600 hours. ‘ - 'r 
on that date will receive a capital payment of 360 cents a share under Alternative Al"Ia ~ ~r 
to enable such shareholders to receive payment they should surrender tfaedr share- -'-l ^ 
or other documents of title as soon as possible to' Vryheid’s transfer secretaries,. J f. 

Marshal l Street, Johannesburg, 2001 (P.ffW- '• - -jv>; 


poSedT ^ 5371116111 1316 consideration and dividend in, terns of the proposals will & - -V; 


INFORMATION FOR INNOVATORS 


posted: 
(i) < 


on August 8 1980 in respect of the surrender of documents of title prior to the , 7 -_ - 
operative date; T 


a completely new industrial intelligence service from the 
UNITED STATES GOVERNMENT 
For details write: 

United Kingdom Service Centre 
POB 3, Alton, Hampshire GU34 2PG 
Phone: 0420 84300. Telex: 858431 


(ii) within 14 days of the receipt thereof in respect of the surrender of dbcumerrts of^ 
title on or after the operative date. - ; ... B - 


Johannesburg 
July 16 1980 


M There is no doubt that Newport and Cwrt 
with their marvellous communications and 
closeness to markets and with development \ 
status, will be very attractive indeed . » I 




. .■ ■ 


aremmi: . 




■The Right Honourable Nidiolas Edwards MP, 

Secretary of State for Wales 3 
commenting on' 

Newport’s increase in grant availability. 



fCWPORT-.::. 


MU • ’vVW' d--. •- ■%1 


Forfull details contact: Steve Wehrie 
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TWENTY TOP CONSORTIUM BANKS 


Tie concept behind the creation of consortium banks — to provide 
l their member bank constituents with greater manoeuvre in the field of international 
lending, particularly in the Euromarkets — is being increasingly questioned. Evidence of this 
accamalates 9 notably in a more restrained posture in world finance. 


. i!i ■ 





VSk 

• “ViW 
,1 . 9 ■. 


w v 


.• • > _ _ i>f 

idebate 

x . -■ ... 

Sabout 


7 - 


? % Michael Lafferty 


: i- #0*. DAV335 MONTAGU caused 
-■ jiuite a stir, in the City last 
V ^October when he announced his 
it ■‘esignation : as - chairman and 
cv. : ;hief executive, of Orion Bank, 
c! v .during the- six years he had 

- ^.Feen with Orion the bank had 
^iecom& one of the most success* 

of the Euro-currency con- 
^ ■l.'prtia. . By 1979, however, he 
, 'iad concluded that' Orion did 
, r ;2>t have a long-term successful 
>>-<-::nture as & bank owned by a 
*{roup of other banks. 

*.7 ' He would .have preferred to 
■I'-.ee Orion bought outright by 
me of its 'main shareholders 
■ nd then - developed Into an 
: international investment bank, 
lot Ms shareholders, which in- 
- lade National Westminster 
?ank and Chase Manhattan, dis- 

- _ sgreed. Mr. Montagu felt 
. 'bilged to resign. ' • 

-v'l'Last. month a similar event 

vas played' out at another of the 
oo re . successful., consortium 
Mr. Staff an Gadd re- 
igned as chief executive and 
^jianaging director of Scan din- 


*1 yvian Bank. . The cause, once 
CL! 1 w -sain, . was • .believe d_ to be 


policy differences with share- 
holders. 

Both Mr. Montagu and Mr. 
Gadd became involved in share- 
holder collisions, the dread of 
all consortium bankers, because 
their views about the future of 
their banks differed from those 
of their shareholder banks. Both 
events highlighted only too well 
&ie dilemma which faces the 
management of almost all con- 

- sortium banks. 

Typically, their banks have 
been set up for some specific 
purpose, mainly to act as a 
vehicle for medium and long- 
term international lending for 
their shareholders. Over the 
years these shareholders .have 
themselves often grown to a 
size when they no longer need 
the consortium for this purpose. 
On top of this, the rewards of 
syndicated lending have acted 
as a spur on many banks to seek 

- new and more profitable areas 
pf. activity... 

In the. case of Scandinavian 
Bank Mr. Gadd had argued that 
an involvement in domestic 
Scandinavian banking provided 
a suitable avenue for 'further 
growth. This would have meant 
that the bank would be compet- 
ing directly with its own share- 
holders. Not surprisingly, the 
shareholders did not like the 
idea, believing instead that 
Scandinavian Bank should con- 
tinue to concentrate its efforts 
in the international financial 
markets. 1 

Mr. Montagu saw a merger 
of' Orion, with its expertise in 
international lending, and in- 
vestment banking, and County 
Bank, the NatWest UK mer- 
chant bank, as one potentially 
attractive solution to his prob- 
lems. ■ He also .suggested an 
outright purchase of Orion by 
Royal Bank of Canada, another 
shareholder. Mr. Montagu be- 
lieved that Orion could go on 


to even greater things with the 
muscle of one major share- 
holder behind it. 

The two cases demonstrate all 
too dearly, why many people 
have come to the view that the 
Eurocurrency consortia have, at 
best, only a limited future. The 
problem quite simply is this: 
what should the consortium 
banks do once their original 
objectives have been met? 

Conflict 

The truth may be that many 
consortium banks simply take 
on a life of their own, seeking 
out niches here and there 
which will not bring them into 
conflict with their shareholders. 
At least one such bank is now 
considering entering into the 
UK corporate lending market, 
where its shareholders have no 
interest. 

Another well-known consor- 
tium bank which has been in 
existence for little more than 
six years in the City is already 
admitting that the purpose for 
which it was originally created 
no longer exists. At the same 
time it has no plans for shut- 
ting up shop. On the contrary. 
Its management looks upon the 
bank as having an existence in 
its own right “We have to 
plan their own careers and take 
account of the aspirations of 
our staff by keeping the busi- 
ness going,” senior executives 
say. 

The constantly changing 
environment in which the con- 
sortium banks operate was evi- 
denced only too well by yet 
another development over the 
past year. Midland Bank, one 
of the world's most committed 
consortium shareholders, 

admitted that it could no longer 
rely solely on consortia for the 
furtherance of its international 
ambitions. Now Midland talks 


of having a duel strategy in 
international banking, * partly 
involving its own ventures and 
partly based on the EBIC club’s 
numerous consortium banks. 

By any standard the consor- 
tium banks operating in the 
Eurocurrency markets are 
fairly unusual creatures. The 
people they employ as directors 
and managers often bear more 
resemblance to merchant 
bankers. than the people who 
work in their shareholder com- 
mercial banks. But much as 
many consortium banks In the 
City like to talk like merchant 
bankers about greater involve- 
ment in fee-earning activities, 
indications are that almost all 
these banks still rely for 
virtually all of their income on 
lending. 

A major problem which any 
analyst seeking to compare in- 
dividual bank results faces is 
the quality of the information 
disclosed by the consortium 
banks. MAIBL, one of the 
largest still does not reveal 
enough information about its 
various provisions — despite its 
claim to have given up its rights 
to smooth profits and maintain 
secret reserves. Other banks, 
while having no such privileges, 
still like to boost secret reserves 
—without possibly realising the 
implication of what they are 
saying. 

At this point it is worth 
recalling that one of the motiva- 
tions bebind the formation of 
some of the earlier consortia 
was to provide shareholders 
with so-called off-balance sheet 
vehicles for medium-term lend- 
ing. Back in the sixties, it 
appears, this type of business 
was not considered prudent for 
well-established commercial 
banks. But it appears that there 
was nothing wrong with chan- 
nelling it through a consortium- 
owned bank. 


v»r Mid 


Total 

assets 

(Cm) 


Loans 

% In- "a In- of loss 

c roans cross* in than 1 yr. 

Capital Pre-tax in total pre-tax Loans as % 
funds* profits assets profits as % of of total 
(Cm) (Cm) on yr. on yr. deposits loans 


The effect of putting lending 
through' an associate bank in 
this way is that it is never taken 
into the shareholding bank's 
own balance sheet. The share- 
holding is simply shown as an 
investment either at cost or 
possibly on the equity account- 
ting basis for associate stakes. 

Distinction 

Behind some of the more 
successful consortia lie a series 
of clubs with names like EBIC. 
Abecor, Inter-Alpha and Euro- 
partners. Here a broad distinc- 
tion can possibly be drawn 
between the EBIC group, whirh 
includes names like Deutsche 
Bank and Midland Bank, and 
the rest. 

For despite Midland’s deter- 
mination to develop its own 
operations internationally, the 
fact remains that the EBIC 
shareholders still remain the 
most committed to the consor- 
tium banking concept. Their 
interests involve not just the 
series of Eurocurrency banks 
with names like BEC and Euro- 
pean Banking Company but 
extend also to the field of 
traditional commercial bank- 
ing through ownership of 
European-American Bank in 
New York. This is the old 
Franklin National business. 

The various EBIC consortium 
banks are backed by a fair 
amount of co-operation. For 
example, the shareholders are 
agreed that they will never 
compete in domestic retail bank- 
ing against each other. 

The same cannot bo said, 
however, of other areas. In the 
U.S. at present Deutsche Bank 
operates in the same city as 
European-American, though it 
is claimed that their markets 
are still substantially different. 
In addition to this Midland 
Bank is putting a lot of effort 


UBAF 

31/12/79 

1,806 

34.9 

7.1 

10.9 

15.1 

103.6 

83.5 

Banque Europeeuue de Credit (BEC) 

31/12/79 

1,562 

63.8 

9.1 

6.6 

12.5 

7.5 

n.a. 

Orion Bank 

31/12/79 

1,232 

60.9 

8.5 

10.5 

-16.1 

83.6 

41.5 

Nordic Bank 

31/12/79 

1,229 

100.3 

10.0 

15.0 

25.0 

.75.4 

343 

Scandinavian Bank 

31/12/79 

L2U 

740 

9.3 

9.3 

1JL9 

57.8 

32.6 

MAIBL 

31/ 3/80 

1,118 

543 

10.6 

145 

9.3 

5Z.S 

22.9 

Saadi International Bank 

31/12/79 

785 

4L6 

5.5 

6L0 

78.S 

30.8 

nua- 

European Asian Bank 

31/12/79 

739 

32.8 

52 

37.0 

18.0 

35.0 

dljl 

Arab African International 

31/12/79 

642 

57.5 

62 

148 

8.9 

yi-g- 

n.a. 

Gulf International Bank 

31/12/79 

640 

52.9 

2.9 

88.0 

82.0 

43.0 

nua. 

Arab International Bank 

30/ 6/79 

537 

82.1 

12.9 

10.0 

L0 

446 

59.0 ' 

Banque de la Soc. FUl Europeeuue 

31/12/79 

530 

2504 

5.7 

47 

-5.5 

47.9 

n.a. 

International Commercial Bank 

31/12/79 

521 

32-8 

6.7 

3.1 

— 1.4 

nua. 

n.a. 

Libra Bank 

' 31/12/79 

520 

29.0 

10.2 

15.7 

32.5 

8L9 

27.2 

European Arab Bank 

31/12/79 

484 

13£ 

LS 

25.9 

-1,7 

39.8 

20.5 

Associated Japanese Bank 

29/ 2/80 

465 

26.5 

3.5 

1.5 

-4.4 

55.6 

27.2 

United Bank of Kuwait 

31/12/79 

450 

232 

.2.7 

13.6 

— 

102.4 

97.2 

European Brazilian Bank 

31/12/79 

441 

23.7 

6.7 

Z41 

22.1 

80.5 

23.3 

Japan International Bank 

-31/12/79 

388 

20.5 

3.1 

L2 

1.3 

65.1 

16.2 

Allied Bank International 

31/12/79 

378 

22.1 

43 

5.6 

31.4 

ma. 

nua. 

* Shareholders’ funds, including subordinated debt. 
Source; 1979 annual reports andindividual banks. 





OWNERS OF THE BILLIONAIRES 


UBAF 

Arab Bank; Banque Exterieure d'Algerie; 
Commercial Bank of Syria: Libyan Arab 
Foreign Bank: Rafidan Bank: Central Bank 
of Egypt; Arab African International Bank: 
Bank du Maroc; Alahli Bank of Kuwait KSC: 
Riyad Bank:' Ministry of Finance and 
Petroleum (Qatar); National Bank of Abu 
Dhabi; Bank of Jordan; Sudan Commercial 
Bank; Jordan National Bank; Bank Audi 
SAL: Bank G. Trad (Credit Lyonnais) SAL; 
Alahli Bank CSC: Banque Centrale du 
Mauri tame: Government of the Sultanate of 
Oman; National Bank of Yemen; Yemen 
Bank for Reconstruction and Development; 
Bank of Bahrain and Kuwait BSC; Central 
Bank of Somalia; Societe Tunisienne du 
Banque; Central Bank of Yemen; Credit 
Lyonnais; Banque Francaise du Commerce 
Exterieure; Banque Generale de Phenlx. 
BEC 

AmRo Bank; Banca Commerciale Italiana: 


Creditanstalt-Bankverein; Deutsche Bank; 
Midland Bank; Societe Generale de Banque; 
Societe Generale. 

Orion Bank 

Chase Manhatten; Credito Italiano Holding; 
Mitsubishi Bank; National Westminster 
Bank; Royal Bank of Canada; Westdeutsche 

Landesbank. 

Nordic Bank 

Copenhagen Handelsbank; Den Norske Credit- 
bank; KansaUis-Osake-Pankki; Svenska 
Handel sbanken. 

Scandinavian Bank 

Skandinavinska Easkilda Bahken; Bergen 
Bank; Union Bank of Finland; Den Danske 
Bank af 1871; Den Danske Provinsbank; 
Skanska Banken; Landsbanki Islands. 
MAIBL 

Midland Bank; Toronto Dominion Bank; Stan- 
dard Chartered Bank; Commercial Bank of 
Australia. 


into its search for a suitable 
U.S. takeover. 

Looking ahead to the longer 
term the chances must be that 
the various EBIC consortia will 
eventually run into the same 
conflicts as consortium banks 
and their shareholders in other 
cases. 

At the end of the day. the. 
depressing question remains 
this: Is there a future for the 
consortium banks? One of the 
men best placed to answer that 


question is Mr. Alec Dibbs, a 
deputy chairman at National 
Westminster Bank. He was 
closely involved with the 
creation of Orion Bank and has 
sat on its board since its for- 
mation. He was also closely in- 
volved in the Montagu affair. 
“The number of consortium 
banks will be very much 
reduced in the next five to ten 
years, in my opiniOD," he told 
the Financial Times in an inter- 
view last October. 


In public Mr. Dibbs, like some 
senior colleagues, professes 
little concern about the imme- 
diate future for Orion. “As 
far as Orion is concerned, the 
shareholders are thoroughly 
happy and would expect Orion 
to last well beyond that period." 
That said, one is left with the 
impression that Orion's exist- 
ence or otherwise will make 
very little difference to NatWest 
or its fellow-shareholders* 
future. 
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The Nordic Group of Banks 


* 



The Nordic Group of Banks Is one of 
the leading Consortium Banking 
Groups in the world. The shareholders 
are: Copenhagen Handelsbank* 

Dsn norske Credifbank, 
KansaUis-Osake-Pankki, and Svenska 
Handelsbanken. Together these 
banks own, in equal participation, 
Nordic Bank Limited, the largest 
consortium bank in Europe, antt ■■ 
Nordic American. Banking 
Corporation in New York.ln addition 
theyown directly 20% of • • ’ > 

-Nordfinanz- Bank2urtch,'60% of- - - - 

which is owned by Nordic Bank. 
Limited. 


•1". London .. 

2 Zurich 

3 Copenhagen 
A Oslo 

5 Stockholm 

6 Helsinki 

7 Luxembourg 
..8 Paris 

9 Frankfurt 1 . 
TO Dusseidorf 

11 Rotterdam 

12 Amsterdam 

13 Fuengirola 

14 Moscow 


.15. Cairo • 

16 Dubai r 

17 New York ... 
IS Cayman islands 

. 19 Nassau 

20 Houston 

21 -Sao Paulo 

22 Hong Kong . 

• 23 Singapore - 

: 24 Tokyo 
25 Philippines 
2'6 Djakarta 
27 Sydney 












v 

m 

< 

z 




penhagen Handelsbank Den norskeCradrtbank 

olmeijs Kanal . . PQ Boj£ *i J. 7 - 1 ' ' ' 

-1091 COPENHAGEN K Klrkegt.21 \ .. _ , „ 

tmarfc '/ 1‘. 

s phone Copenhagen 1 2 86 00. orW - •; . , 

xx 1 21 B6 TefepJioneQsfo 48 1.0 SO . 

Te/ex 18175 


KansaUis-Osake-Pankki 

Aleksanterinkatu42 
PO Box 10 • 

SF-00101 HELSINKI10 
Finland 

Telephone Helsinki 1631 
7e/fexl24412 . 


Svenska Handelsbanken 

Blasieholmstorg 11. 

S-103 28 STOCKHOLM . 
Sweden 

Telephone Stockholm 769 10 00 
re/ex 11 090 


Nordic Bank Limited 
Nordic Bank House 
41-43 Mincing Lane 
LONDON EC3R7SP 
England ' 

Telephone 01 -626 9661 
Telex 887654-5 


Nordfinanz-Bank Zurich 

Bahnhofstrasse 1 
CH-8001 ZURICH 
Switzerland - 
Telephone (01) 211 68 00 
7Wtex812147 nfe ch 


'oavN 

Nordic American Banking Corporation 

600 Fifth Avenue 
New York, NY 10020 
USA 

Telephone 21 2/765-4800 
Telex RCA 236656 


KEY 

* Also represents other members! 
of the Nordic Group of Banks. 
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CONSORTIUM BANKS II 


K-: 

i.Vfe 


on margins 


...big wbere it counts. The first major consortium 
bank; its members have aggregate assets of over 
£37,800 million. 

...small where it matters. Your business will be 
handled at senior level by experts -who pride themselves 
on providing a fast, efficient and, above all, personal 
service. 


BARRY RILEY 



Sn? 


IS 


. . . wide ranging and flexibla Whatever your particular 
need, MAIBL will tailor a financial package to meet it, 
whether it be the provision of working capital., project 
financing, leasing or restructuring debt 

...truly international. The scope of our services 
spreads throughout the world, so that we can assist 
you wherever you need our help in bringing your 
plans to successful fruition. 


MIDLAND AND INTERNATIONAL BANKS LIMITED 

26 Throgmorton Street London EC2N 2AH. 

Telephone: 01-588 027LTelex: 885435. 

Represen tati ve Offices in New York and Melbourne. Australia. 

Subsidiary Company; MAIBL Bermuda (Far East) Limited, Hong Kong. 

Member BanksiMidlaiid Bank Hnu ted;TheToronlo-I^iiikion Back Group; The Slandard Charter^ Baokliniited; TTie Onmnerdal Bank of Australia limited 
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AKBANK 

r? 'v t . Or* ^ -v 
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TL 




.000 to 


TL 2.500.000.0 


•AKBANK has taken first place among Turkish 
private banks 

•With the new capital increase AKBANK’s 
STOCKHOLDERS’ EQUITY has reached : 

Capital TL. 2,500,000,000 

Reserves TL. 1,802, 000,000 

Provisions TL. 388,000,000 

Total * TL. 4,685,000,000 

•AKBANK is at vour service for: 

1' 

All domestic and foreign banking transactions. 
Information and guidance on imports and exports. 
Joint ventures and ancillary matters. 

AKBANK 

HEAD OFFICE INTERNATIONAL DIVISION 
Mcdki Mcbusan Cad. 65-09 isiiUal Cad. 417/419 
Findil.Ii - Istanbul. Turkey Bc>o$lu-Isianbul. Turiev 

Telephone : JJ 42 20 Telephone : 44 5603 - 4S 60 ?f 
Tele* ;2J 139 a+h alum ir Telex : 24 I J4 a+b-t-c akdm ir 


LONDON-BASED consortium 
banks had to fight against some 
serious difficulties last year in 
seeking to improve their profit- 
ability. Sure enough, a number 
of them — including Orion — 
reported slightly lower profits, 
but many managed to achieve 
surprisingly large improve- 
ments. 

The international lending 
market became extremely com- 
petitive. with margins shrinking 
markedly on good quality busi- 
ness, and margins over LIBOR 
sometimes narrowing below 
three-quarters of one per cent. 
Meantime the dollar, the 
currency in which most of the 
business of consortium banks is 
transacted, was in a weak phase 
— especially against sterling, the 
currency in which they report 
their results and also the 
currency in which they pay most 
of their operational costs. 

The combination of accelerat- 
ing UK inflation and a strong 
pound naturally put pressure on 
operating profits. And transla- 
tion into sterling at a year-end 
rate of S2.22 rather than $2.04 
; 12 months earlier was distinctly 
1 unflattering both to assets and 
earnings. European Banking 
Company pointed out that had 
the average sterling /dollar rate 
remained unchanged operating 
earnings would have shown a 
rise of 25 per cent compared 
with the actual improvement of 
less than 4 per cent. 


A number of consortium 
banks, however, beneSted from 
the injection of higher capital 
or from acquisitons. allowing 
them to expand the scale of 
their operations. 

Many have been active in 
managing or co-managing loan 
syndications, an activity which 
generates fee income and may 
help to offset the impact of 
shrinking margins. But to the 
extent that these fees are front- 
loaded rather than being spread 
over the life of the loans they 
may serve only to delay the full 
impact of more competitive con- 
ditions. 

Many consortium banks are 
poor at disclosing their detailed 
accounting policies in this and 
other areas so it is not 
entirely safe to assume that like 
is being compared with like 
However, at least the London 
consortium banks do not resort 
to secret reserves like many of 
their foreign counterparts, and 
banking analyst Mr. Robin 
Monro-Davies. of IBCA Rankins 
Analysis, declares himself 
generally satisfied with the 
quality of the reporting of 
profits. " If you sent your own 
accountant in it wouldn't make 
much difference." he says. 

The only London consortium 
bank which had the right to 
maintain hidden reserves, 
MAIBL, this year voluntarily 
gave up the practice and went 
over to a more fully disclosed 
basis. Like similar banks, how- 
ever. MAIBL is still very dis- 
creet on the subject of the size 
of the loan loss reserves it 
maintains. 

Clearly one way of boosting 
profitability in current competi- 
tive conditions is to take on 
large amounts of lower quality 


loans which still carry quite 
high margins. If the risks are 
not reflected in the appropriate 
high level of provisioning, 
profits could for a time look, 
misleadingly buoyant — until 
some of the credits turn sour. 

Specialisation 

The risks could be said to 
be high in some parts of South 
America, for instance, which 
has been an area of high 
growth for several banks. Yet 
Libra, for example, pointed out 
in its annual report that it 
“did not seek to play an active 
role in the large syndicated 
sovereign risk market which 
was characterised by steadily 
declining spreads and lengthen- 
ing repayment periods.” 

* In fact one key to success 
appears to be a degree of 
specialisation, whether regional 
— like Libra and another Latin 
American specialist Eulabank 
— or in, say, project finance. 

ICBA’s study of the 1979 re- 
sults of the consortium banks 
suggests that the two Latin 
American specialises Libra and 
Eula bank are the most profit- 
able in terms of net income as 
a percentage of equity assets. 
They return 24 per cent and 18 
per cent respectively on this 
basis. Orion also comes out well 
on this measure at some 15 per 
cent, despite its profits' setback. 

But a large number of consor- 
tium banks struggle along with 
returns on equity of under 10 
per cent, which can hardly be 
regarded as satisfactory in an 
inflationary and risky period. 

And the Iranian position is 
far from being clear. Last year 
this problem naturally affected 
Iran Overseas Investment Bank, 


which reported a 29 per cent 
profits drop. In drawing up 
these accounts against a back- 
ground of uncertainty the 
directors assumed that the 30 
per cent of the loan portfolio 
advanced to institutions in Iran 
“ will be recovered in the nor- 
mal course of business without 
loss.” 

In balance sheet terms the ex- 
tent to which consortium banks 
have established loan loss re- 
serves is hard to assess. “ There 
is no evidence that consortium 
banks have had large loan 
losses” says Robin Monro- 
Davies. But he criticises the 
•* extraordinary variation in dis- 
closure.” 

One or two of the banks, like 
Saudi International, give de- 
tails of provisions for bad and 
doubtful debts, and a few more 
disclose an analysis of the geo- 
graphical spread of lending. But 
there is no consistent pattern 
of disclosure, and the consor- 
tium banks appear to be under 
comparatively little pressure at 
the moment to publish informa- 
tion of a quality that could 
allow their operations to be 
properly assessed. 

As for the current year, the 
generally difficult conditions 
look likely to persist. Sterling 
has strengthened further against 
the dollar, and the big pay 
awards by UK clearing banks 
must have had a knock-on effect 
among the consortium banks. 
But at least lending margins 
have not shrunk any further, 
and there is a chance that some 
banks could have made money 
out of the fall in dollar interest 
rates since the first quarter, 
though many of them maintain 
broadly matched books and so 
will have seen UttLe benefit 
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David Montagu 


' MR DAVID MONTAGU’S re- 

1 signatlon from Orion Bank last 

• October sent more than a few 

i ripples through the City's bank- 

• ing establishment. The reasons 

• for his departure— disagreement 

; with his shareholders over the 

• long-term viability of the con- 

^ sortium banking concept — were 

! found particularly interesting. 

; For Mr Montagu had, after all, 

! been one of the most success- 

ful consortium bankers during 
his reign as Orion's chairman 

l and chief executive. 

I From Orion Mr Montagu 
went to Merrill Lynch as chair- 
man of Merrill Lynch Inter- 
national Bank. Now he faces a 
new challenge: to develop for 
Merrill an international finan- 
cial services group outside of 
North America. 

Because of his experience 
few bankers are as well placed 
as he to judge the issues in 
consortium banking. Here axe 
j some of his views, given in an 
interview with the Financial 
Times; 

The Clubs and the Grand Design 
“ They all started with the right 
idea. But the financial world 
changed. So their raison 
d’etre became somewhat ana- 
chronistic. I've never been a 
very club-minded person." 

Orion’s Success 

“ The reason why Orion w-as 
always considered outstand- 
ingly successful was because 
of the independence oF our 
management. We had top 
people and did not depend on 
bur shareholders’ patronage." 

Advantages of the Consortia 
Now 

"The one thing they have is a 
club atmosphere, and I des- 
perately underestimated the 
importance of this. It does 
allow major commercial banks 
from different parts of the 
world to exchange informa- 
tion and views." 

Orion's Business 
“Orion got 98 per cent of its 
own business. The sharehold- 
ers got business opportunities 
from Orion, rather than the 
other way round. But in the 
end they did not really need 
Orion.” 

New Purposes for Consortia 
“ There are new purposes for 
the consortium banks, such 
as international financial 
engineering. My point is 
proven by the lack o? success 
of the commercial hanks' own 
merchant banks. The sadness 
is that only one or two banks 
— Orion and European Bank- 
ing — are s>-»ing that way." 

Expansion 

“ Consortium h?nks can take on 
a life of their own provided 
the shareholders* commit- 
ment is there for expansion. 
Once these hanks have estab- 
lished an identity of their 
own they need to expand, not 
only because of the commer- 
cial reasons but to develop 
careers for the people that 
work in them.'* 

Life at Orion 

“The happiest years of my 
business life were at Orion. 
AVe had a fantastic team and 
gr- 2 at freedom. I was desper- 
ately sorry to leave. Eut ir 
was desperatelv lonely ar the 
top once our views diverged." 

i Consortium Banks I Admire 
j Libra, for doing a good job and 

( running a tight ship: MAIBL 
for sticking to its last: and 
Scandinavian Bank and BEC." 


Forum for co-operation 


WHILE THE consortium banks 
were formed basically for the 
concrete advantage of banks 
being able to do business on a 
joint basis, the concept of the 
club, at least where European 
Banks International FEBIC) 
was concerned, was much more 
grandiose. 

EBIC owes its origins to the 
political movement for a united 
Europe. As national frontiers 
within the Continent opened up 
it was conceived as the nucleus 
of a united bank of Europe, a 
bank which given the stature of 
its seven members would have 
been enormons in size. 

It began' with a European 
Advisory Committee set up by 
four major banks in the late 
1950s. Holland's Amsterdam- 
Rotterdam Bank, W. Germany’s 
Deutsche Bank, Britain's Mid- 
land Bank and France's Societe 
Generale de Banque met regu- 
larly to discuss matters of com- 
mon interest 

Since then, of course, it has 
become clear that the original 
concept of a united bank is not 
| such a viable aim. While the 
basic commitment to the Euro- 
pean ideal still remains a 
theme, EBIC has emerged as a 
close co-operation of seven 
major European banks. 

The co-operation exists not 
only through regular meetings 
and consultations among mem- 
bers but also through a number 
of consortium banks which the 
group has established. 

The largest of these is the 


Brussels-based Banque Euro- 
peenne de Credit, which is now 
the fourth largest bank in Bel- 
gium. Other banks in the EBIC 
group are European American, 
European Asian. European 
Banking Co.. Euro-Pacific Fin- 
ance Corp, and European Arab 
Bank. All these banks are big 
enough to generate business and 
frequently they introduce pro- 
posals to their shareholders. 


THE CLUBS 


PETER MONTAGNON 


More than this, however, the 
regular meetings and consulta- 
tions between EBIC members 
have led to a very high degree 
of friendship and trust at all 
levels within the partnership. 
“ People get to know ea.ch other 
very well on Christian-name 
terms," says one member. 

Obviously this sharing of ex- 
perience is very useful for the 
banks in a general business 
sense. Equally important is the 
assistance they can give each 
other over individual projects 
within the dub. Within EBIC 
a so-called “club deal” in in- 
ternational markets can really 
be just that 

Similar advantages accrue to 
other clubs such as Abecor, 


Inter-Alpha and Europartners. 
Abecor, for example, Is also a 
European grouping, even 
though it was not formed with 
the same strong ideological 
basis as EBIC. 

It differs also from EBIC in 
that it has not spawned its own 
consortium banks. In- fact 
Societe Financiere Europeenne, 
whose shareholders loosely 
parallel the membership of the 
Abecor group, was formed be- 
fore the group itself. 

Here the emphasis is there- 
fore much more on co-operation 
between individual banks. Abe- 
cor members bave a formal 
arrangement called Abecor 
Credit whereby member banks 
provide credit to subsidiaries In 
their own country of customers 
of other Abecor banks abroad. 

At the same time the Ahecor 
group runs a joint training 
centre in Bad Homburg, near 
Frankfurt It shares economic 
research between member 
banks, and most importantly it 
also undertakes joint marketing 
efforts at a number of major 
international trade fairs. 

The benefit to the banks is 
dear. Equally there is also a 
benefit to their customers. At 
the same time the dubs do not 
run the risk of shareholder col- 
lision that has emerged in a 
number- of consortium opera- 
tions. For this reason their 
future seems pretty well 
assured in today's complex 
world. 


EULABANK 


EULABANK 






Eulabank is an international merchant bank based in the City of London; 
its shareholders are leading European and Latin American banks. The 
bank specialises in arranging and participating in loans to major 
borrowers throughout Latin America. 

SHAREHOLDER BANKS 

Europe AlgomeiiBBankNederiand&n/;BaricaNasiona]ad^LavT»yR^nr^ r^^.T »;H. 


Bay easche Hypotheksn- mid WedhseHSank; Deusc^-SddaineiikHiascheBaiikAG: Diwdner 
Bank AG; Osteneiddsclifi LSnderbank AG; Union Bank of SwiaedaxuL 

Latin America BaasaSeifinSA; Bancode Colombia; Banco da la*kc£6n;Bancode la 
Marion Argentina; Banco de la RepoMca Oriental del Uruguay: Banco rini • Banco 

del Estado de Chile: Banco del Kehmcba CA; Banco do Brasil Sfi; Banco Industrial de 
Venezuela Gfl; Banco Mercantil de Slo Paulo SA. - 


EULABANK 


Euro-Latiiiameriean Bank Limited 
Ginett House, 55BasmghaH Street, IiondonECSVSEIf M:0t«J6ei4L Hales 8811929 
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hh? s.'-'BY xtusIR. very nature cdnsor- 
; tium bank?; depend heavily for 

^ Their- fun ds- On the Eurodeposit 

a rf- . market . -v They aid .not • retail 

is: banking operations, and; only 


money market 


’-urjv. mount iapomace. 
r-: - JMost .of the long-established 

; k 2 ^' Q r and . successful consortium 
banks have thus, built up an 
•• identity- of their own in the 

•’ V«!* * money markets. They operate 
:• independently .of their share- 

r holders and rare Indeed are the 
, occasions when they have to rely 
■";* ’ 2 *v' o n them for funds. 

v Jut in a sense ihe consortium 
r.* o][k*'v banks both have their cake and 
it where funding Is -con- 
• l: : v cerned. Because they operate 
" ’’..^ independently of their- share- 
.:* holders the funds they take 
V-V,^e£ £rom the market do not accrue 


to fthe -exposure limits to their 
shareholders laid down by the 
.. le^ding’banks* . .. . 

At the. same time the backing 
L they receive, from their share- 
holders usually, means that thev 
are able to obtain ftmds from 
the market in greater amounts 
and at a. better rate than they 
' would achieve on. the basis of 
their size- and balance sheets 
alone.; . 

;; Prescribed 

In London the shareholder 
backing, is formally prescribed. 
'Shareholders of consortium 
’ banks operating in the City have 
been required to submit to the 
Bank of England a letter under- 
taking to support the bank if 
necessary in a pro rata propor- 
tion to- their holding. 

' Over the years, therefore, the 
consortium banks have thus 
been able to develop for them- 
selves s good image in the 
Eurodeposit markets. ' Scandi- 
navian Bank, for example, is 
still proud to recall that it was . 
j& net provider of funds to the 
deposit market at the time of 
the Herstatt crisis in 1974. 


The collapse of the Herstatt 
Bonk in Cologne had a ripple 
effect throughout the deposit 
and foreign exchange, markets. 
Banks began to revise the lists 
of addresses to which' they were 
prepared to lend and in a short 
space of time even some well- 
established institutions found it 
hard to obtain funds without 
paying an exceptionally high 
rate. 

To maintain the strength of 
their balance sheets many con- 
sortium banks have issued sub- 
ordinated longer tenn debt 
which allows an expansion of 
business without Increasing 
gearing in a prudential sense. 

In May Scandinavian Bank 
went one step further when it 
issued such debt in the form of 
a £ 20 m ten-year floating rate 
note. This was the first such 
Issue in the Eurosterling market 
since the Bank of England lifted 
restrictions on such issues 
ahead of the unwinding of its 
“ corset " credit controls. 

In the event the issue met 
with a slightly muted initial 
response from the market. This 
may have been partly due to 
the fact that it was an innova- 



Financial muscle 
of their own 




MOTIVATION 


:: -W PETER MONT AGNON 

;e . 

•' i* 

• v '^ THE CONSORTIUM banks can. 
.» — .TTj be regarded , as 'the children of 

1 the Euromarkets. .They were 
' ' ~ ' fathered in the late 1960s as 

- — their' shareholder banks realised 
r -“!? V s .;: 'the potential • for growth in 

medium^ and long-term •inter- 
' - national lending,- but ' now in 

— — 3 many cases ; the ^shareholders 
'’''I'^r.themselves have-acqiiired The. 

* ; - skfHs . their consortia pioneered. 

. For the’ consortium banks this 
means new efforts to establish; 
. J a firm position as. fully fledged 

• _ “ .t: members of - the financial com-. 

munity. . - - - - ’ . ;. 

;5r Reluctant : 

; r.v The ' very - earliest eon- . 
-■ - •- ; sortium banks ' were 1 set up 
; -j- because ' their shareholder 
banks were reluctant to place 
- longer term- foreign assets on 
_ _;tlieir balance, sheets.- They 
•• .7 saw, correctly, the- enormous 
--’- potential of such business but 
~ — . felt the risk too great for them 
to handle alone Co-operation 
^ with other batiks.: seemed the 
-• ■- solution. 

: At the same time a, -number 
-of -banks In Europe felt ..that 
f - r co-operation would give .them a 
financial 'muscle more- equal .to 

. 'that of the large U.S. banks-. 

--This was , one of .the motiva- 
tions behind the ..formation.. of 
^mf the clubs such as EBIC. which 

Y ¥7 in turn gave birth! to more 
I li consortium banks. 

I W Finally, as the international 
H 1 1 credit markets : developed, > 'a- ~ 

Y Blv heed emerged for greater re- 

’gional specialisation. This led 
to the formation of othter banks 


whose business concentrated on 
specific areas of the world. 

For a number in this latter 
category the original motivation 
is still utterly valid today. 
.Banks such as libra, EuJabank, 
In term ex and Eurobras will not 
in the foreseeable future be 
short of business. The capital 
import requirements of Latin 
American countries in which 
they specialise will continue to 
be so large that they need have 
little fear of being squeezed out 
by their shareholders. 

But for some other banks 
whose business is more general 
the future is not necessarily so 
secure. Some have already 
. fallen By the wayside; others 
must learn- to continue to offer 
their. , shareholders something 
which they do not already have 
themselves^ They must do this 
in a way which dees not offend 
their shareholders. 

Says. Orion Group chief execu- 
tive. . Jeff Cunningham: “ Our 
shareholders perceive us in 
terms of what we can offer them 

. . We have to develop 
resources they haven't got” 

• This clearly means that to be 
successful a consortium bank 
must continually be able to 
develop new skills and expertise 
in international investment 
banking, Qf course, it must also 
be able -to offer profits. 

Some bankers tend to see the 
profits side of consortium bank- 
ing as less important because in 
absolute terms the amounts are 
-small. In fact the shareholders 
do attach considerable import- 
ance' to profits. Midlan d Bank, 
for example, considers its 45 per 
cent stake in Midland and Inter- 
national Banks- (Maibl) to be “ a 
very good' investment in terms 
of return!” The same would be 
-true of its holdings in other 
consortia through its member- 
ship of the Ebic partnership. 


Sometimes, even today, spe 
rial situations arise when the 
consortium bank can be a very 
useful medium for its share 
holders. Japanese banks, which 
were more or less forced by 
their government to withdraw 
from syndicated lending last 
winter, were still able to pre 
serve their relationships with 
their borrower customers 
through holdings in consortium 
banks outside Japan. A similar 
argument applies to U.S. banks 
at a time when their lending 
policies are subject to Federal 
Reserve restraint 
./. Some consortia are in them- 
selves special cases. One of 
these is Saudi International 
Bank, which is 50 per 'cent 
owned by the Saudi Arabian 
Monetary agency. This bank Is 
too small to act as a major 
vehicle for recycling oil sur- 
pluses but it does act as an 
important window on the finan- 
cial world of Saudi Arabia. 


Expertise 


Moreover, the bank can offer 
its customers who do business 
in Saudi Arabia some special 
expertise in the country. It 
has also been active in arrang- 
ing large private placements 
in Saudi Arabia for major 
multi-national concerns. Now 
it also plans to become more 
active in international lending. 

For a bank such as this the 
future seems very secure, but 
this cannot obscure the fact 
that there is a significant body 
of banking opinion which be- 
lieves the consortium philo- 
sophy is reaching the end of 
its useful life. For the con- 
sortia to overcome this will 
require, strenuous efforts. Only 
those with a special combina- 
tion of creativity and diplomacy 
can be sure of a place in the 
financial world of the 1980s. 






CENTRES 


IAN RODGER 


WHAT IS the main disadvan- 
tage of Brussels as a centre for 
jperating a consortium bank, 
Jr Han ns Kippenberger, man-, 
tging director of Banque Euro- 
jeenne de Gredk, was asked. 

M It Is not London,” Dr Kip- 
jenburger replied without the 
lightest hesitation. 

! “When we started in 1967, 
he bulk of the international 
■ompanies, sndj asITT,General 
actors and Foyd* were operat-. 
ng in Brussels. We thought we 
vere well placed.”-. 

Eventually, however, - the 
Eurocurrency markets ■ were ' 
Irawn to .London,-aHd .Dr-Kip* 
leaberger now finds that he 
an talk of only the practical 
drtues of Brussels. 

-••We are two -hours -from 
very major centre on the Con- 
bent and, since most of our 
ustomers are European,, that 
leans we can be very close to 
hem," he said. > 

. “It is easy to' recruit per- 
onnel, and they -tend to .-speak 


two, three or four languages. 
Office space costs a tenth of 
London .priees, and housing is 
very reasonable” 

BEG remains one of the few 
consortium banks to have its 
headquarters - outside London, 
and like most of the others in 
'this category, it has. an affiliate 
b London. 

. “The international monetary 
centre is reckoned to be here,” 
said Mr Kenneth EinfeJd, man- 
aging;' director of the London- 
based International Commercial 
Bank and chairman of the Asso- 
ciation' ’of Consortium Banks, 
which represents 24 consortium 
banks; registered in the UK. 

rAjetsess' !: 

- “ We haye-access to all mar* 
Rets heb, and .the markets are 
better than elsewhere. There 
-was a time when Paris decided 
.to be a, monetary centre, but 
that didn’t work" 

Other centres where the 
occasional consortium bank can 
be found include Frankfurt, 
Luxembourg, Hong Kong, Singa- 
pore and! very recently, Seoul 
. Tax rates are a consideration 
for some. As ' a' foreign com- 
pany in Brussels, BEC can have 
•a five-year tax holiday, on up to 
5 per cent of new capital Its 
average tax rate is 33 per cent. 


Dr Kippenberger said. 

- Another consideration is tak- 
ing advantage of regional max- 
kets which may be too small to 

- justify a direct presence by a 
consortium bank's owners. 

THE London-based Nordic 
Bank has affiliates in Zurich. 
Hong Kong, and Singapore. Mr 
Jan Ankarcrona, deputy manag- 
ing director, said the Aslan 

■ affiliates represent the only 
presence .of Nordic’s share- 
holders in . that area. 

Union de Bauqnes Arabes et 
FrancaiseS (UBAFl is based in 
Paris but has affiliates in 
London, Rome, Luxembourg. 
Hong Kong, and New York 

UBAF is probably the largest 
of the consortium banks based 
outside London and, as in- the 
ease of BEC. it is largely due 
to the bank’s roots. Promoted 
by "the French Government- 
owned Credit I^onnais to 
stre ng then links between 
France and the Arab world, the 
bank still has strong Frencn 
representation. including 

Banque Francaise du Com- 
merce Exterleur and Banque 
Generale du Phenix as well’ as 
Credit Lyonnais. 

Its regional affiliates all have 
local participation. Midlana 
Bank, for example, has a 25 per 
cent interest in the London-’ 
based UBAF Ltd. 


tion, and partly also to the fact 
that floating rate Issues are not 
necessarily the best investment 
at a time of a cyclical peaking 
of interest rates. But another 
reason advanced for the cau- 
tious response was that the 
name of the bank was not suffi- 
ciently well known to a broad 
spectrum of investors despite 
the ease .with which it evidently 
operates in the money markets. 

It seems likely that as they 
increase in size and stature a 
number of consortium banks 
will try out new methods of 
funding. BEC, for example, in- 
tends to issue commercial paper 
in the U.S. This bank would 
come to the market with the 
backing of some of the largest 
and best known shareholder 
banks in Western Europe. 

But a shadow hanging over 
the consortium banks in London 
where funding is concerned is 
the Bank ox England's pro- 
posals on liquidity. These set 
down strict guidelines for the 
matching of maturities between 
liabilities and assets. Their 
implementation would have 
severe repercussions on the 
medium-terra lending market in 
which the consortium bonks are 
basically involved. Now that 
other banks are also heavily 
committed to this market the 
problem Is not just one for the 
consortium banks alone. Their 
shareholders as well as they 
themselves are waiting impa- 
tiently for the outcome. 



Associated Japanese 
Bank (International) 
Limited 

Providing a full range of 

Short, Medium and Long Term Credits 
Eurocurrency Deposit and Foreign Exchange Dealing 
Underwriting and Distribution of Securities 

A J B is an international consortium bank of leading 
Japanese banks and investment banking house. 

Shareholders 

The Senwa Bank Limited 

The Mitsui Bank Limited 

The DaMchi Kangyo Bank Limited 

The Nomura Securities Co„ Ltd. 

29-30 Cornhill London EC3V 3QA 
Telephone: 01-623 5661 Telex: 883661 


Ebic: The combined 

experience of seven major 

international 
banks of Europe. 
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European Banks Intemationafjj 



Wherever you are and whatever 
your financial needs, the chances are we 
can help you. 

Our 7 independent banks can offer 
you a lot of financial weight and expertise. 

"We have 10,000 branches, over 
200,000 people and our balance sheets, 
when combined, are in excess of $280 
billion. 

And that’s just in Europe. 

'Wbrld-wide we also have anEbic 
network: 

In America, European American Bank. 

InAsia,EuropeanAsianBank,in 
Hong Kong,Indonesia,Korea,Malaysia, 
Pakistan, Singapore, Thailand and The 
Philippines. 

Also specialised financial services 
are provided by Banque Europeenne de 
CreditinBrussels andEuropeanBanking 
Company inLondon. 

In the XJKMidlandBankis theEbic 
shareholderyou should talk to. 

Finance for business 

wherever there’s business. 
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CONSORTIUM RANKS IV 




This page carries profiles of four of the leading consortium banks— their activities provide a representative 
selection of the scale of international coverage. 


Arab links in world network 




BEC 


UBAF 


( Arab/nun-Arab) ratio has not 
changed. UBAF is now owned 
by almost 30 Arab batiks includ- 
ing a number of central banks. 


ALAN FRIEDMAN 


LITTLE MORE than ten years 
have elapsed since a partner- 
ship was formed between Credit 
Lyonnais and a group of Arab 
banks to set up Union de 
Banques Arabes et Fran?aise 
(UBAF), a project which won 
the approval of General Charles 
de Gaulle. 


On the non-Arab side, banks 
such as Banque Francaise du 
Commerce Exterieur in Fraiice, 
Midland Bank in Britain and 
First Chicago Corporation in 
the U.S. are actively involved. 
The London offshoot UBAF 
Bank, was set up in 1972 with 
50 per cent owned by the head 
office t in Paris. 25 per cent 
owned 'by Midland Bank and 25 
per cent owned by Libyan Arab 
Foreign Bank. In 1979. total 
assets amounted to £473m. 


The banking consortium, 
which started with a handful of 
Arab and French banks in 
Paris, has now grown into an 
international network with 
group assets ,-Gf at least $6bn 
<£2.7bn). Although the 60-iCl 


In New York the UBAF Arab 
American Bank was set up in 
1976 with 20 participating U.S. 
and Arab banks. By last year 
the total assets of this venture 
had risen to $817m (£363m). 

The original philosophy of 


UBAF, according to a spokes- 
man for Mr. Mohamed 
Abushadi, the former chairman 
of the National Bank of Egypt 
who heads UBAF, was to 
strengthen financial links 
between France and the Arab 
world. 

But UBAF has grown rapidly 
beyond this initial purpose and 
now functions as a major con- 
sortium bank on the world 
scene, albeit with a distinctly 
Arab flavour. It was UBAF last 
year which played a leading 
role in the first syndicated loan 
to China or $300m.* - This 
developed soon after Mr. 
Abushadi and several other 
Arab bankers -journeyed to 
Pelting. 

The group has opened 
branches in a number of major 
financial centres including 
Borne. Luxembourg, Tokyo, 
Hong Kong, Frankfurt and New 


York. In an effort to prove its 
versatility, UBAF last year even 
started operations in South 
Korea, announcing a drive to 
provide financing for Korean 
business with the Arab world. 

UBAF is unusual among con- 
sortium banks in that it is not 
headquartered in London. 
London developed as a favourite 
. base for a number of consortia 
in the 1970s because of the 
popularity of the Eurodollar 
market and the preference of 
American bankers for a location 
where English is spoken. 

But because of the original 
Fran co- Arab tilt Paris has re- 
mained the locus of the most 
important UBAF activities. 
There has been some grumbling 
among non-French partners but 
this has not changed anything. 

It has been said that UBAF, 
which developed in the contro- 
versial OPEC years of the mid- 
1970, has a more strongly poli- 


tical approach than other Arab 
consortium banks. This view is 
based in part on the presence 
of key radical Arab banking in- 
terests from Libya, Iraq and 
Syria. 

But a spokesman in the chair- 
man’s office in Paris commented: 
“We are not a political bank. 
We simply look for business. We 
are interested in improving 
trade between the Arab world 
and the West" 

There can be little doubt that 
this is a major objective. UBAF 
continues to grow around the 
world and should play an im- 
portant role in the raising of 
finance for key projects. Loans 
and advances at the London 
branch were on the increase in 
1979 and operating profits in- 
creased by 21 per cent. Gradual : 
diversification in both geogra- 
phical and business terms j 
should provide plenty of scope : 
for growth. i 


ANDREW FISHER 


An international consortium bank 
supported by a group of leading Japanese 
Ranks and Securities Companies, 
providing short, medium and long term 
credit throughout the world. 

Services include leasing transactions, 
securities business, eurocurrency 
deposits and foreign exchange .gggSfjS 
dealing. 


Shareholders: 

Fuji Rank 
Mitsubishi Rank 
Sumitomo Rank 
TokaiRank 
Daiwa Securities 
Nikko Securities 
Yamaichi Securities 



7/8 King Street 
London EC2V8DX. 
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Telephone: 01-600 093L ' 
Telex: 8S 7853. 


887855 (Dealers). 
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international Finance 


Established in 1967 to provide medium-term finance 
throughout the world, l.C.B. has since then assisted 
borrowers in some 93 countries. 

Our services include loans at fixed or floating rates, the 
discounting of export paper, project financing and leasing. 
Please call us if you need our help. 


TOTAL ASSETS £521,443,686. 


Shareholders 

The Hongkong and Shanghai Banking Corporation 
Commerzbank AG. Irving Trust Company 

The First National Bank of Chicago Credit Lyonnais 

Banco di Roma International Holding S.A 


International Commercial Bank Limited 


9-10 Angel Court, Throgmorton Street, London EC2R 7HP 
Telephone 01*606 7222 Telex 88 73 29 Cables lncombauk London EC2 


Commitment to 


the region 


NORDIC BANK 


JOHN MAKINSON 


SCANDINAVIAN BANKS are 
naturals when it comes to con- 
sortium banking. None of tbe 
Nordic countries has a strong 
enough currency or sufficiently 
powerful economy to make 
much of a splash alone in the 
London banking market, but 
their common trading and 
industrial interests have pro- 
vided the basis for two of the 
largest consortium banks in 
London — Nordic Bank and 
Scandinavian Bank. 


The Nordic region remains a 
net borrower on the Euro- 
markets and is heavily involved 
in shipping finance, but despite 
such shared interest strains 
have been showing in the con- 
sortium structure. Scandinavian 
countries are allowing more 
off-shore finance for domestic 
clients to be executed by banks 
at home, undermining to a 
degree the role of the consor- 
tium partnerships, and the 
banks are individually establish- 
ing Luxembourg operations 
which at least potentially offer 
competition to the London 
associates. 


' able activity undertaken by 
Nordic, though this side is now 
being challenged by a fast- 
growing leasing department In 
future it hopes to establish a 
significant presence as lead 
manager in the subordinated 
loan, Eurobond and private 
placement markets. Until now 
this has proved a hard nut to 
crack since offshore financing 
by Nordic countries is tightly 
controlled and often takes the 
form of large-scale packages by 
governments and governmental 
agencies. In such cases the 
major U.S. and European banks 
have generally stolen the 
thunder from the consortia and 
Nordic's parents are anxious to 
win same glory fnr TbATnspive*. 

This situation is unlikely to 
change but there is still scope 
for managing smaller deals. 
Aside from issues by its parent 
banks, Nordic has already put 
together an issue for the 
Kingdom of Denmark and 
stand-by facilities for the Bank 
of Finland. On the credit front 
it recently negotiated a 378m 
project financing for a joint 
U.S./Chinese venture to build 
a luxury hotel in Peking. 


CAUTION AND selectivity is 
the watchword for Banque 
Euro pee line de Credit (BEC), 
the Brussels-based consortium 
h ank, in these troubled finan- 
cial times. “ Like all banks in 
the market, we are reluctant in 
principle to commit funds to 
certain customers," says Dr. 
Harms • Kippenberger, BEC’s 
managing director. 

BEC was set up in 1987 and 
specialises within the EBIC 
Group — European Banks Inter- 
national Company — in short, 
medium and long-term Euro- 
currency loans. It was one of 
the first in the consortium field, 
starting business when the net 
volume of the. Eurocurrency 
market was a fraction of today's. 

Its shareholders are all major 
European commercial banks: 
Britain's Midland Bank; 
Deutsche Bank of West 
Germany; Amsterdam-Rotter- 
dam Bank of the Netherlands; 
Banca Commerciale Italians of 
Italy: Creditanstalt-Bankverein 
of Austria; Belgium’s Soci£t£ 
Generate de Banque; and 
Societe Generate of France. 

As well as the risks involved 
in lending to certain countries 
in the developing world, BEC 
is also concerned about the low 
level of margins on syndicated 
credits. 

Even so. its contracted lend- 


ing volume has risen by about 
a fifth so far this year, with a 
-net rise In • lending' volume ot 
around 10 per cent. Last y ea Jf- 
BEC granted loans worth 
BFr 2 6.1b n, a rise of 29 per 
cent; translated into dollar 
terms the increase was one of 
31 per cent to $902mi 
Most of the increase stemmed 
from higher loan demand, from 
industrial customers in Europe. 
There was also growing demand 
for large project financing 
from non-European countries, 
especially in North, Central and 
South America, as well as frbiti 
Asia. 


Lending 


Because of ; the unattractlv- 
ness of fixed interest loans 
at a time' of high rates, BEC 
found . last .year that the 
share taken up by such lend- 
ing fell . from 24 to 15 per 
cent of its total • term port- 
folio of loans and securities. 

Altogether, term loans con- 
tracted at .the end of 1979 were 
13 per. cent or so higher at 
BFr 73.2bn <$2^bn). The bank 
was also involved in 'manage- 
ment positions for - 45 syndi- 
cated loans totalling $7.2bn 
<$6.4bn), while its lead . manag- 
ing: activities also expanded: it 
was lead manager for 17 loans 
representing 5555m. more than 
double the previous year’s 
involvement 

Anart from , the funds put up 
hy BEC’s own shareholders and 
raised ^through bond issues, 
private placements and fixed 
rate deposits, the bank is also 
on the verge of tapping the U.S. 
commercial paper ‘ ■ market 


“This will be a Dew bhtpflsf.'?- 
tive market for us." comments 
Pr. Kippenbergef.: •; - 

After last year’s" perceptible^ 
move away from Europe towards--:? 
Central and South: America In . "■} 
the granting, of V mediuni rand. j 
long-term credits,.; BEC is.no w -.’. 

concentrating rather:' mbre-on^ 

Europe aBd North America^ as"; 
well as the Far. East, acc6rdn«-^ 
to Dr. Kippenbergerr..;. T w <'l - 
Central and South'- paaitA vj 
accounted for just ovCr 2JT 
cent of the total ^ 

less than a quarter 
previous ' year, ; . while- ~the ; \ 
European share was- down ffisn-.,' 
exactly half to just under 4<pw-i 
cent But this year's ; j 

emphasis has still left Ihe-Ji&fe'.:] 
actively • involved - 
Ameri can countries such'' ■^s;. ’) 
Mexico. Argentina- and vChBe- j 
where lending rema Ira .strirng^.j 
In profit terms BEC-is : afcfesij/j 
by about a fifth at the i 

- this year. The .bank.- disacsts: 1 


around two-thirds ofi.its-.pwfflSi ^ 
tha roet -oriinff’-fn 'iwiffbul I 


with the rest going to 
The actual reported figure -(dri i 
1979 was . S19.6m, whfcfrUvas ;j 
15 per cent ahead of;^r!92g 
■total. . 

Total assets of ; BEC were^ 
-£3.3bn at the end' of Iratf 'jens •* 
an R per cent advance Oye^ite . 
previous year; At the: start- 
the decade they- amoupte&'td; 
less than S500m, ■ Some:28^j*r 
cent of BEC’s business, explain*'. 
Dr. Kippenberger, com 6s ; trim,; 
its ■; shareholding banks, 
the rest generated 
never approach; the 'Sante'iSs*’ 
tomers as one of our-slterev 
holders and offer them dMjerwfc . 
conditions” : ■ 


"■y&£ 
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The recent resignation of the 
managing director of Scandina- 
vian Bank underline the strains 
in the system. But Nordic Bank 
claims that, far from fragment- 
ing, the ties between its parents 
are strengthening. 

These parents are Copen- 
hagen Handelsbank of Denmark, 
Den norske Creditbank of Nor- 
way, KansallisOsake-Pankki of 
Finland and Svenska Handels- 
banken of Sweden. Participa- 
tion in the consortium is shared 
equally. Incorporated In 1971, 
Nordic established an early 
presence in shipping finance, 
which caused nightmares for 
some bankers in the mid-1970s. 
Nordic says it has written off 
only one shipping lban in its 
history and that the sum in- 
volved was under Sim, but it 
now ensures that the shipping 
portfolio hovers between 15 and 
20 per cent of its overall loan 
book, a lower proportion than 
in its early years. 

Shipping is tbe most profit- 


Excnrsions 

While the Far East is an 
area in which Scandinavian 
banks have long maintained a 
presence and done business, 
such excursions are likely to 
remain exceptional. Nordic’s 
first commitment is to Scandi- 
navia and to its parent banks. 
Its managing director, Mr. John 
Sdater. says that Nordic 
would rather lose business than 
compete with its shareholders 
-and attributes to this attitude 
what he sees as the increasing 
closeness between the partners. 

The bank's priorities are 
well illustrated by the fact that 
about 50 per cent of its book 
is lent directly to Scandinavian 
countries and a further 20 per 
cent to Scandinavian clients 
elsewhere.. Mr. Sclater is deter- 
mined roughly to maintain 
these proportions while also 
expanding into other areas such 
as Japan and South America. 

By the end of 1979 Nordic 
showed total assets of £791m. 
Even if the bank continues to 
give priority to the Scandi- 
navian area and to complement, 
rather than compete with, its 
parents, there seems no reason 
why this figure should not grow 
rapidly throughout the 1980s. 
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An Arab and International; Assbciatipn: . 
' in Banking and Einance. . •••• 




M^jor banking and financial institutions from " -j-.;. • • 

all the Arab countries, • f?j, 

France, United Kingdom, Italy, West Germany, Japan and United States of America. . ' 
am shareholders in one or more of the seyeri associated but independent companies. ; e ;-' M 




Loans for Latin 


America 


EULABANK 


ROBERT COTTRELL 


EULABANK — the Euro-Latin- 
american Bank — was founded 
in 1974 as the result of an 
initiative from Germany’s 
Dresdner Bank which was 
taken up by Barclays Bank 
International. Its objective, 
says London-based general 
manager Mr. George M. Gun- 
son, has been to provide 
“co-operation between European 
and Latin American banks 
working together to provide 
medium-term finance " for pro- 
jects and trade within its 
sphere. 

Over the five years to 1979 
tbe bank's total assets have 
grown from £42.3m to £355.3 m. 
with loans and advances up 
from £15.7m to £259.6m. Its 
shareholders comprise 11 Euro- 
pean and 11 Latin American 
banks, with half the shares 
held in each region. The 
balanced shareholding, an 
original objective of the con- 
sortium partners, was finally 
achieved last year with the 
allotment of shares to Baftco 
del Estado de Bolivia. 


doubling of Latin America’s 
international trade within the 
last four years, says deputy 
general manager Mr. Herbert 
A. Heinig. 

A feature of the consortium 
banking system is the degree to 
which the consortium can 
expand its operations before it 
encounters a conflict of interest 
with one or more of its own 
shareholders which, may have an 
eye on the same market The ! 
relatively broad spread of share- 
holdings in Eulabank should 
bolster its independence. But 
more importantly, says Mr. 
Heinig. within Latin America 
“ the loan demand is much 
greater than any group of 
lenders could satisfy. Almost 
any bank is willing to lend 
money to Brazil, and Brazil is 
looking for any money it can 
find.” 
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While some consortium banks 
may have found that the 
depressed state of the Euro- 
markets. where they originally 
flourished in syndicated loans, 
has meant a thinning of busi- 
ness over recent years. Eula- 
bank claims a continuing 
buoyancy from the borrowing 
boom among the developing 
economies which it serves. 
The bank's growth reflects a 


With market growth sufficient 
to satisfy both Eulabank and 
its shareholders, coupled with 
the consortium’s clear-cut 
commitment to medium-term 
lending, the atmosphere among 1 
the participating banks is that 
of “ a club, where they can pool 
expertise ” says Mr. Gunson. 

Eulabank has participants 
from every major Latin 
American economy, comprising 
three public sector banks and 
eight private ones. In 1979 it 
saw Argentina restructuring its 
short and medium-term debt 
with tbe help of increased 
exports and foreign capital 
inflows. Colombia is proving 
another growth economy, with 
sustained coffee prices support- 
ing a high reserve position and 
moves to develop natural 
resources. For the future, 
Mexico’s oil revenues promise a 
strengthening of trade and 
investment 
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BOOK REVIEW 


ON THE face of it there seems m ^ . 

TO be little Obvious connection B B— — — ,^L 

r - .. ■ .• between the manufacture of pro- B-^ ■ B B* ■ Tj 

The revolution in ■ I uill 

. . ^ * vAM.^J.vrU. .Ill thie semi-conductor industry.- 

nftrtf/llisi ' Nicholas Lesl 

Pill lIOllO IflcftrV logical move when last year they 

J set up Countdown Clean Systems according to Juleff. For while he 

“THE . , as a sister company of Micro- and Clark' had the technical ex- 

in IIIS?? 1 * JSS® Blai ?“ i ? balafnce the nsk and return on Image Technology and Micro- pertise, the banks from which 

revolSdon^ sr/nrd?n^ T^nhS! the, basis that he can then fore- image Technology (Engineer- they sought funds were not so 

_ Oiution, aLcqrdin 0 to Robert cast his overall performance Ire). Ouite simDlv. all thev ClirA .ihniit Ihnir miniiiBiYiBnl 


Purity as a formula for 



Nicholas Leslie on why two micro-electronics entrepreneurs started laundering protective clothing 


performance lug). Quite simply, all they sure about their management 


New York! 


still unfamiliar here. Rumours 


• Extensive academic studies of ahbunT for. insure, try," a'nd S^p^cularly^n yearein the" electron^ 

price movements . in the stock least one major pension fund t h e manufacture of mteerated in£J nS* fS- ?? 
markets have forced on fund has- put 65 per cent of its equity IiS-ST the ehemiMls uwd Lint iJ'VoM *JESS!£ 


managers across the- Atlantic portfolio under 


y circuits - ,he chemicals used point in 1968 working for the 
EES .am 1 * peed t0 be both u,tra -P ure and same American company where 


the realisation that the market- element ” - According to Mr. uf^lean If they are not a SSSTSt 

nlhfr efficie “ L " would ]aS percentage of integrated Sdfli^o pridJS cS^ 

^L*’?° rds « 11 P re ^f wll instantly recognise that it was circuits will be rejects, because plicated silicon chips. It. was 
re , flec V? lts pnce baJancin S the riskier and safer impurities create faults during there that they first explored 
lations^that* writ SfrS £ ? at t? r0P ^°" ° f manufactu re— a Problem That the idea of setting up their own 

hictoriMiriat? b d fr0m 2 ,n ° d “ t0 P redil * an tends to pet worse the smaller company, but it was not until d 
historical data. average performance overall. and more complex the circuit. few years later, after they had 

So persuasive has the “effici- - Heated arguments are cur- aJIT formulates chemicals both moved to Europe — Julcff to 
ent market theory” become that renUy raging over the concept anf j processes them to the re- Thomson CSF in France and 
investment professionals are of the beta coefficient" which qu ired purity. Ultra-pure water Clark to a Philips company in 
abandoning their fundamental purports to measure the sensi- \ s needed in the process and Germany — that they put serious 
analysis— the detailed investiga- rivity of rates of return on a mtt- s p i ant produced more than thought into making such a 
tion of tbe performance of a portfolio to general market it needed A suggestion from a move. 

company, the sector in which it movements. Afficionados in this customer that they could use Juleff was the first to move 


historical data. 

So persuasive has the “effici- 


operates and the overall country can get away with nmn- the water for rinsing laundered back to the UK to start the ball 

economy— because it will rarely mal detailed knowledge because protective clothing worn in the rolling. Neither had any cani- 

ttirow up a prognosis which can the sceptics are even more ill- semiconductor industry seemed tal or assets to sDeak of so ihev 

be used to pre-empt the. market, informed. h sensible idea: ultra-clean 



For the same reason they are 


turning 


rormea. a sensible idea; ultra-clean were looking for largely uii- 

Mr. Hagins nook then, while clothes mode of materials that secured funding. And, as Julcff 


from possibly dangerously partisan in I do not shed fibres are vital in remarks somewhat wrvlv the 

i ■ ltc Minnnet fnr WDT lr iifilunKla I J _ T 1 c 


chartism— the technical analysis its support for MPT. is valuable I preventing rejects. 


banks that were prepared even 





of historic patterns of pricesr— for the scholarly way in which g 0 _ j n jg-^g ^T moved into to discuss the scheme wanted 
because "there is absolutely no outlines the investment prob- laundering, though at that 90 per cent of the equity, which 
evidence that information of the ) ems which gave rise to the pew onlv ^ an ancillary was unacceptable to them, 

price and volume movements of investment tool and describes activity. When this proved sue- A raa j or rfifficultv Juleff feels 

a stock over the recent past will the basic philosophy and appli- cessful Juleff and Clark decided i/thai^ ftere was a wide -an in 
aid in predicting the future cations of the theory. t0 set up first a fu] i_ scaU . ">ai mere was a wide B d P m 





Hugh Routiedge 

Micro-Image Technology's founders, Ken Clark (left) and Malcolm Juleff (right). Andy Hutchison, 
in the middle, is managing director and a minority shareholder in the Countdown Clean Systems 




price behaviour of the stock." Fundamentally broad brush. 
The words are Mr. Haem's kook * s probably more use- 

• „ , ' ful to the chief trustee, super- 

Whether a similar revolution visor or general manager of a 
js occumng on this ade of the fund t h an j 0 individuals 
Atlantic is doubtful. But cer- mus t carry out the invest-, 
tamly, the alternative to fuuda- ment decisions. (The heavy 
menial and/or technical P roportion of charts and dia- 
an a lysis — Modern. Portfolio grams should not dissuade rea- 1 
Theory — is being' eagerly de- ders from diving in. They are 1 
bated by UK fund managers and remarkably clear and well rela- i 
attendances are good at any ted to the text). 


’ Fundam entally broad brush ? S / 1 up - firat a undemanding between himself 

runaameniaiiy oroaa orusn, laundry - business, and then, and rhP InnU Th* laiior i.. c r 

tbe book is probably more use- when ^ was established, “ * )a a , ter J ust 


who must carry out the invest, m a separate building adjacent moLlT and th^t whi7e it would ««»ri»lwes. Juleff will prob- 

ment decisions (The jteayy to the MIT headquarters at “ m m abI >‘ have t0 spend some t,me 

- d i!‘ Biddings, near Derby. , n there each J’ ear in Ihe earI - v 


in the middle, is managing director and a minority shareholder in the Countdown 

subsidiary 

There is some irony in this now. MIT's working capital on a he and Clark v 
since MIT is currently consider- month-by-month basis for the naive ”). 
ing the possibility of setting up first IS months of the company's Within two y 
a U.S. operation and. if this life. ino \rrr rh A 


have been subsidiaries since 
Schlld and Epstein injected 
their interests into Huntleigii 
in exchange for shares several 
years ago. How much they con- 
tribute to Huntleigh’s profits is 
not disclosed, but Juleff gives 

the impression that he considers 

that his companies are achiev- 
ing healthy earnings. 

Except Countdown Clean Sys- 
tems that is. for this company 

is only now breaking even after 
being set up a year ago as a sep- 
arate operation. Substantial in- 
vestment was made in equip- 
ment after the laundering ser- 
vice proved to be a viable oper- 
ation. 

Although garment manufac- 
turing is risky. Juleff points out 
that his and Clark's market is 
growing and that opportunities 
are also open in other special- 
ised markets such as food and 
the pharmaceuticals industries. ! 

Juleff and Clark have already 
turned the full entreprenuriol 
circle of setting up a company \ 
and then realising their capital 
by selling it. In 197S they exor- 
cised an option of selling their 
respective 12? per cent stakes to 
Huntleigh in exchange for 
u shares, some of which they sub- 

ua oul * ge sequently sold for cash. They 
|uleff (right). Andy Hutchison, now have service contracts and 
the Countdown Clean Systems receive bonuses based on pro- 
fitability. Though it is unlikely 
that they would have sold out 
he and Clark were *' financially if they had originally had a cun- 
naive "). trolling interest in their busi- 

Within two years of establish- ness - Juleff believes that his 
ine MIT. the second comnanv personal incentive to ensure 


/ 


seminar on the subject. 


MPT may prove only a pass- 


Modern Portfolio Theory, In ing theory. Meanwhile it has 
its crudest form, attempts to cogent and ardent supporters 
replace the uncertain quest for such as Mr. Hagin who are 


P lfflClllf ihe^ entry cost was^viabl'^ U * ai eventually came from what and electronics concern a com- improved the group's cash flow! group as works manager in 1 

' David Mitchell. Under-Secretary pany, SR Laboratories, which since It was receiving commas- 1974. is now managing director 

nt>Ainnfhni^!fnhi!. ien raa n »L n t7! 5 at 1116 De P artn,en£ of Industry aiey had set up in the early sion on systems that sold for of Countdown, in which he has 

Palin photolithographic manufactur- vnth special responsibility for 1960s. Schild recalls thar they anything up to £200.000. An a personal stake of 10 per cent. 


nil* market would grow enor- a u s : "P erat, ° n , “ a v“ in / s uie - ing MIT. the second company P u erso " ai ,nrenmc 10 

raously and that, while it would mate " a,lses ' Julef ! V1 » P rob ' At the time they made their MITE was formed to co-ordinate that the company grows is still 
be impossibly expensive to eo s " bave . to s P end some time investment Schild and Epstein and spearhead the marketing in verj ’ ra uch there, 
in far manufacturing circuits, there each J ’ ear in Ihe earl F had just left the EMI group the UK of testing and other One director still retains a 

there was scope for a comnanv sta § es - . where they had spent a few equipment produced by foreign share in his business. Andy 

to service the industry - and that Finance for their company years after selling to the musical manufacturers. This step Hutchison, who joined the MIT 
the entry cost was viable eventually came from what and electronics concern a com- improved the group's cash flow, group as works manager in 


For the future. MJT is look- 


Its twin axioms are “risk" 
and “ return.'* The new port- 
folio manager, employing his 
MPT theorems attempts to 


. In Ws case, the "Aunt i’ lUaUUdl With sucb a solid poei tion now 

A simple philosophy, maybe, the semiconductor industry Agathas ** were Rolf SchUd and . established in the UK market. Meanwhile. Juleff and Uark s 

tha J P rove ? crucial ) needed. Peter Epstein, who are now the PVTIPrtl^P exports are crucial to the fur- early financial naievity seems 

when it was first applied a few Juleff believes the search for joint managing directors of the VA F V * ther ^veiopmeut 0 f group, to have been largely overcome. 

funds , would hav c been much Huntleigh Group, a group of Like Juleff and Clark, SchUd and indeed they already repre- Detailed budgets are now pre- 

easier if they had set up in the industrial companies. It was an reckoned that in tbe early 1970s sent a significant proportion of pared on an annual basis with 

a subsidiary of MIT. u.S. There, he says, there was acquaintance of Clark’s who *' people were not fuUy aware turnover. Between 1975 and estimates being made for three 

25!i5 n a , m “ ch sreater awareness at made the introduction and it of the growth potential of inte- 1979 MIT’s British sales rose years ahead. 

^ ° ge a n f the time of the potential of the quickly led to Schild and grated circuits." But be and from £149,000 to almost £ 1 . 2 m. ‘i tend to be in favour of 
e, cctronics industry, both main- Epstein agreeing in 1973 to put Epstein felt the programme for with exports expanding from detailed budgets, although some 

stream and servicing of it up £6,000 for 75 per cent of setting up MIT "looked attrac- £13.000 to £428,000, while tbe people I have met think they 

. So why didn ‘ t they start out ^HT’s equity, with Juleff and live.” and that they would be MITE figures were, respectively, are unnecessary.” says Juleff. "I 

«^™i d in America? The reason, says Clark each providing £1.000 for able to provide tbe new venture £12.000 to £172,000 and £118,000 feel they present a challenge. 

thA r ? e new sub- juleff, is simply that he and the remaining 25 per cent with the broad management to £927,000. and if you can do better, that is 

Srtinl. 1 !! 0 aiffiSit CIark had moved bacJc t0 Modest sums by any standards, expertise— particularly financial This performance has led to good. The purpose of a budget 



when it was first applied a few 


ncneiL Peter Epstein. Who are now tbe 

Juleff believes the search for joini managing directors of the 


years earlier in the setting up of funds would have been much Huntleigh Group, a group of 
Micro-Image Technology (EniS- easier if they had set up in the indnsn-ill companies I ™ ■£ an 
tS-thw 1 ® 3 u a s i ,bsidiar y U.S. There, he says, there was acquaintance of Clark’s who 


Financial 

expertise 


Meanwhile. Juleff and Clark's 
early financial naievity seems 


use it 


• Hi 3 TV hjO-nJ +L- ■ ■ i . . w miiu uit icuiuiuuig -u JJCi mui uic wuu iaaxiup,tujtui « VVVI illiU Ik J UU LdU UV UCUC1, liicl is 

tiS 1 jJ25.vr' «S2!* CIark had moved back to Modest sums by any standards, expertise— particularly financial This performance has led to good. The purpose of a budget 

ess tnrougn tne dL&cuit patch. Europe after a decade and six although Schild and Epstein — to back up Juleff and Clark's MIT and MITE becoming a sub- is to recognise costs. So if sales 

Getting MIT off the ground years respectively in the States, subsequently had to increase technical experience (Juleff stantial part of the total busi- drop you know exactly where 

proved to be an arduous task, and wished to remain there, their commitment by topping up acknowledges that at the time ness of Huntleigh. of which they your break-even point is." 



The microcomputer is here to stay. It is vital 
that you.and your business gets to grips with rt. 

Take the mystery out of micros by visiting the biggest 
exhibition of microcomputers ever seen in the UK. 


EXHIBITION 
HOURS: 
10 AM to 6 PM 
each day 


Tickets at Door: 

£1 .50* 


Wembley Conference Centre 
22-24 July1980 

For information regarding business and education seminars 
run in conjunction with the show telephone 
Northwood (09274) 28211 

Online Conferences Limited, 

rjnnh Ifinnnn Argyle House. Northwood Hills, 

lBuuuuuuuB ire - 



Rucinncc Secretary, The Administrative 

UUalllCOO Staff College, Greenlands. Hen- 

ley-on-Thames, Oxfordshire RG9 

courses 

Negotiating Computer Con- 
Managing the Corporate tracts, London. September 10. 
Finance Department, Brussels. Fee: £60 (plus VAT). Details 
August 11-13- Details from from Management Studies 
Management Centre Europe, Centre, 5, Victoria Street, 
avenue des Arts 4, B-1040 Brus- Windsor, Berkshire SL4 1 1EZ. 
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sels, Belgium. 


ESOMAR Congress 1980, Monte 


International Financial Manage- Garlo. September 14- IS. Details 
ment Seminar, Geneva. August ^ 0 . m . European Society for 
11-22. Details from Centre for ° pin10 " „ 315(1 , Marketing 

Education in International S, ese ^f ch- ®£ cr . etanat ' 

Management (CEI). 4 chemin Warn berg 37 1083 CW Amster- 
des Conches, CH-1231 Geneva. danj - Netherlands. 
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Switzerland. Project Management Slough. 

„ M September S-12. Fee: £300 

Young Managers Programme, ip j us VAT). Details from 
Cranfieid August 31 -September Urwick Management Centre. 
19. Details from Cranfield BayIis House Stofce Poges 
School of Maxragement Cran- Lanei S]ough> Berkshire SLl 
field, Bedford, MK43 0AL. 3PF. 

The Directors' Workshop, Hen- Noise in Industry. Brunei 
ley. September 2-5. Fee: £360 University. September 24. Fee: 
(plus VAT) members, £395 £85. Details from The Secre- 
(plus VAT) non-members of taiy. Management Programme, 
the Institute of Directors. De- Brunei University, Uxbridge, 
tails from The Short Courses Middlesex UBS 3 PH. 
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Southwark moved 
London^ 


THE SAVOYHOTEL ANNOUNCES 
TEE REOPENING OF 

The River 
Restaurant 

Unique in London, with its st unning 
view across the gardens to the Thames,, 
this has always been one of the most 
beautiful places to dine. 

Now. completely redecorated and 
air-conditioned, it is open for lunch and 
offers a new dimension for dinner, with 
dancing to the Savoy Oipheans. 

Itelephone the Restaurant Manager for 
bookings on 01-836 4343. 


Luncheon Vouchers 
someone else 
will. 


People feel better and work better if they 
have a proper lunch. That's why attracting 
and keeping staff is easier if you give Luncheon 
Vouchers. Sendforthefree Luncheon Vouchers 
brochure to find out just how easy it is. 

They’re worth it 




please net he lencho.-m Vouchers brechwa 


COMPAN'C 


.. >* ,T. ri- 


:• The City has always been (he pfece 
fwb^rfesscap^.^fatatim^ . 
when only blue chip mvesltnent is ; . 

. teing considered, where can the; . 
thousands of smaller business 
entrepreneufsgb?.' 

• Intheheartofl-OndohjVffthin • 
minutes of the City and West End, 
there is a place— Southwark -where . 
companies can enjoy the advantages 
of a unique business package. 


The Council has a £3 million 
industrial fund which can give grants 
and bans. Also, a specialist unit which 
advises on finance, property, 
manpower, legal and planning 
problems. It acts confidentially, swiftly ■ 
and with a minimum of red tape. 

These services are linked to a 
• unique panel, including Britain's 
largest commercial bank. for additional 
business advice and funding. 

So how successful is. Southwark? 
Well, within two years of operation 
nearly 2,000 jobs have been . 
successfully created and 1 50 firms ■' .» •; 
: -helped togrowand expand in 
.. Southwark. . 

If you think your business could : 
benefit from the Southwark formula, 
ring Eric Eeles,-lnduslrial • • 

Developments Officer. 01-703 6311, 
30-32. Peckham Road, London. SE5. 
He'll arrange for a consultancy visit 


... 

: .'N ■ 

'If 


plus a showing of the 1 ‘Southwark 
'Jnk".-a film-whicfv tells its ovm story of 
■business success by busrnessrrien in 
Sixrthwark. 




Luncr.eon Vouchers LimLedZ? Golden Square. LcndonW}!? -iAD.ToiUI -437 0565. 


.TTieLoiidon Borou^i 
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‘Two old bores had become quite charming 9 


Financial Times Wednesday July 16 1980 


Three kopeks is 
the price 


The importance of matching colours 


BY MALCOLM RUTHERFORD 

THE SELLING price of Pravda, profal 
or so one of its senior editors the 
was telling me the other dav. are 
has been unchanged since 1917. comn 
It is three kopeks. That is to se 
the equivalent of three boxes of the 
matches or about half the fare Th«*r 
for a long trip on the Moscow some 
underground. peani 

The selling price of the e ^ erai 
Financial Times will go up to how 
25p on Monday. •* What else wor ? c 
can you get for 25 p? " he asked. curio 
“ Ob. maybe eight boxes of 
matches, but you would not A 
get very far on London ** 
Transport — not even on the rw 
bus." 


German 


■‘It would be different." he 
said, "if we could print more 
pages or take advertising — like 
in the 1920s — but there is a 
shortage of paper.” 

“ And how are you doing on 
the new technology?” I queried. 
The answer would appear to be 
not very well, since it W3s more 
of a comment. “You see." he 
said, “we are a very conserva- 
tive publishing house.” He 
wrote his articles on to a type- 
writer just like mine. 

It was an inconsequential anti 
at times halting conversation, 
for the only common language 
was Oerman. though that. too. 
may have a significance of a 
kind. Yet it was not without 
meaning. There was I wonder- 
ing how it ni3de sense not to 
change the selling price of a 
newspaper for over 60 years. 
There was he mystified by the 
economics of London Transport- 


Parallel 


Time and again, when talking 
to Russians or East Euro- 
peans. one comes to the same 
conclusion: the best way to 
establish a dialogue is through 
economics, technology or the 
effects of industrial change. 
There used to be a theory, now 
discredited, known as con- 
vergence. It assumed that as 
the Soviet Union grew more 
affluent it would begin to share 
Western values. 

Plainly the convergence has 
not taken place. Yet there has 
been a parallel development 
which for want of a better term 
might as welt be called paral- 
lelism. Quite frequently the 
Russians and the West are at 
least talking about the same 


problems: energy, transport, 
the environment, automation 
are all examples and the 
common thrust is looking ahead 
to see how they will develop in 
the next couple of decades. 
Th»re is also, especially among 
some of the younger East Euro- 
peans one comes across, an 
element of sheer curiosity about 
how the Western system 
works. From time to time, the 
curiosity transcends ideology. 

Afghanistan 

Oao Jmjd not push it too 
far. There Is still Afghanistan 
and the Soviet military machine, 
though the best way of respond- 
ing to Soviet aggression is 
by having adequate defence 
forces. There is no substitute, 
and never has been, for main- 
taining the balance of power. 
Yet if one wants to get back into 
the business of detente, then 
science and technology are the 
way forward, particularly if 
they can be Sensed on the 
common pi&Ueas of the future. 

The Soviet Union has long 
been propariiifj European con- 
ferences on the environment, 
energy and transport. No 
doubt the idea will be pushed 
again at the review meeting on 
the working of the Helsinki 
agreement on security and co- 
operation in Europe in Madrid 
in the autumn. It has never 
been quite clear to me why it 
is regarded in the west as such 
anathema. There are. after all. 
common problems in these 
areas. Moreover, acceptance of 
a Soviet proposal for a con- 
ference does not mean that the 
Russians will run it The 
example of the negotiations 
leading to the Helsinki agree- 
ment showed that it was per- 
fectly possible to accept Soviet 
ideas in principle, then turn 
them round to mutual 
advantage. 


AT THE end of a garden quiz 
last weekend. I felt 1 knew 
nothing at all. There had been 
a lady with leaves from six 
confused hosLas which she had 
brought f*>r instant identifica- 
tion. A young couple had 
seriously wanted to know what 
to do with cuckoo spit. 

A far-From-young gardener 
left me with the first and most 
: difficult question by asking why 
his broad beans were fully 
| grown, healthy but without pods, 
j His question worried me all 
j afternoon. I later discovered 
that bus wife bad been out in the 
I bean rows and picked all the 
beans before he inspected them. 
So much for my suggestion that 
i they were short of sulpbate of 
j potash. 


Half-volley 


We ended, however, with a 
half-volley: why did we like 
gardening? One fellow-journalist 
said everybody knew he liked it 
because he was so neurotic. 
Anne Scott-James said she liked 
gardening because she met such 
fantastically interesting people. 
Neither. I thought had put my 
liking into words. Among 
several reasons. I like it for 
being an art in a small way, a 
challenge to a sense of form and 
colour and decisions over which 
plant matches another. 

These combinations mark off 


very good gardens from good 
ones. Some of the best, as I 
explained last week, are to be 
seen at every turn in the great 
gardens at Sissinghurst. I will 
begin with two which were 
simple and quite brilliant. 

In a semi-shaded corner, 
there has been a fashion since 
the 1960s for turning to the 
family of astrantias. Flower 
arrangers damned this when 
they saw their faded rose-pink 
and green-white flowers, not 
unlike a scabious, with which 
gardeners had never previously 
bothered. I have continued not 
to bother with them, thinking 
them dull, except for a cream- 
white variegated form with 
pretty leaves. There are forms 
with brighter colours, of which 
the best pair are called Caniio- 
lica rosea, a sound shade of 
pink, and one called involucrata 
which has cream-white flowers. 

They both reach a height of 
about two feet and will last in 
flower for most of the summer. 
The flowers pick well and the 
plants are happy in any semi- 
shaded site. They flourish in 
a damp bed but will hang on 
anywhere, even in the shade of 
trees where they look no more 
dull than anything else. 

So far. so boring. The astrian- 
tia. you might [eel, would have 
done better to stay in its alpine 
meadows where it went very 
well in the hay. At Sissinghurst. 
however, it was matched by a 


master stroke, a mass of pale 
purple and white martagon 
lilies. Nowadays. I would not 
think the martagons worth a 
small garden's while. Their 
flowers are small, though' pret- 
tily reflexed, and their shape, 
scent and colouring have been 
left behind by modem hybrids. 

However, the mistress of 
Sissinghurst had noticed that 


of a wild or wooded patch. The 
richer their soil, the better 
these simple plants for shade 
will flourish. 

More generally, a Sissinghurst 
lesson is that it pays to choose 
the best coloured variety of 
quite common flowers and con- 
centrate on it alone. We grow 
too many mixed annuals with- 
out thinking. When you look 


GARDENS TODAY 

BY ROBIN LANE FOX 


these two unlikely flowers co- 
incided in height, season and 
colour. The clear shades of the 
martagon lily brought out the 
best in the astriantia’s subtle 
colouring. Their tall stems of 
lillies rose neatly above this 
lower companion and stood out 
in harmony of white, purple- 
pink and the yellow of the lily’s 
stamens. By a well-judged mar- 
riage. two old bores had become 
quite charming. 

You could repeat the effect 
in any shaded comer, but you 
ought to use quite a few plams 
— at least five of each. They 
grow very easily ahd would be 
invaluable in shade, beside a 
water garden or on the edge 


Motavato has simple task 


Influences 


The prize is the literally 
thousands of Russians and East 
Europeans, scientists, engineers, 
technocrats, specialists of all 
kinds who could be exposed to 
western influences. There might 
also be a prize in further co- 
operation. It seems to me that 
that would be a gain worth 
having, or at least worth seek- 
ing. Are we too uncertain of 
our own diplomatic skills to 
try? 


IT IS NOT often that one finds 
a colt who has been made a hot 
favourite for Royal Ascot’s 
most prestigious two-year-old 
event, the Coventry Stakes, 
bidding for compensation at 
Catterick. However, that is the 
case today with the Barry Hills - 
trained Motavato trying to get 
back on the winning trial in 


RACING 

BY DOMINIC WIGAN 


the Yorkshire track’s Tunstall 
Stakes. 

The Robert Sangster-owned 
colt, who found Recitation too 
fast in the Coventry in which 
the remainder, headed by Bel 
Bolide, were comfortably held, 
looks to have a simple task now 
that Spindrifter and Beulah 
Land have come out. His only 
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* indicates programme in 
black and while 

BBC 1 

6.40-7.55 aru Open University 
(ultra high frequency only». 
10.25 Cricket: Gillette Cup. 1.15 
pm News. 1.30 How Do You Do? 
4.13 Regional News for England 
(except London). 4.15 Play 
School 4.40 Animal Magic. 5.05 
John Craven's Newsround. 5.15 
RentaghosL 

5.40 News. 

5.55 Nationwide i London and 
South-East only). 

6.20 Nationwide. 

6.50 The Wonderful World of 


Disney. 

7.40 It Ain't Half Hot Mum. 

8.10 The Big Time. 

9.00 Conservative Party Politi- 
cal Broadcast 

9.10 News. 

9.35 The Royal International 
Horse Show. 

10.55 The Revolutionaries. 

11.45 Weather/Regional News. t 

All Regions as BBC 1 except 
as follows: — 

Cymru /Wales — 5.55-6.20 pm 
Wales Today. 6.50 Heddiw. 7.15- 
7.40 Ask the Family. 11.45 News. 

Scotland — 9.25 am Noah and 
Nelly. 9.30 Jackanory. 9.45 The 
Perils of Penelope Pitstop. 10.05- 
10.25 Take Hart. 1.10-1.15 pm 
The Scottish News. 5.55-6.20 
Reporting Scotland. 11.45 News. 

Northern Ireland — 4.13-4.15 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 11.45 News. 


F.T. CROSSWORD PUZZLE No. 4,323 



ACROSS 

1 Egg-containers pawned for 
those disturbed by war ex- 
perience (12) 

10 Diffusion of liquids needs 
moss, so I . arranged for 
it (7) 

11 Work with eastern sprinkler 
bu: it's tedious <7> 

12 Indian crane giving sea- 
bream to us (5) 

13 Followed and displayed 
notice inside (S) 

15 Disturb little Diana’s 
musical performance (10) 

16 Cowhou.se produced by sol- 
diers? (4) 

IS Thoroughfare containing 
article in distance (4) 

20 What clumsy builders do 
to make a terrible blunder 
<4. 1. 5) 

22 Speculate or I must appear 
in these (S) 

24 Tremulous, like writer (5) 

26 Late ir arrival and still un- 
paid f7) 

27 Return not? to ih<* Isle of 
Man to humidify (7* 

25 Feloniously take slender 
eastern ship or craft (12) 

DOWN 

2 The funny bone we hear f7 ) 

3 Terminus remains on the 
surface (4, 4) 

4 Window-frame made of 
wood frop the south (4) 


5 Medical treatment that could 
make poop hearty (19 > 

6 Audibly want to massage (5) 

7 Put up a pole on street 
entrance (7) 

8 Study team allowance in 
careful thought f 13 > 

9 Late settlement of accounts 
give? estimation of saifor's 
position (4. 9i 

14 A grain covering a crus- 
tacean (5. 5) 

17 Wearing away in a bar so 
befuddled (8) 

19 Perpetually young and not 
yet horn (7> 

21 I’m favourite with us follow- 
ing incentive (7) 

23 Travel around top of gorge 
and crest (5) 

23 A thigh raised for nurse f4) 
Solution to Puzzle No. 4,322 
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England — 5.55-6.20 pm Look 
East ( Norwich l: Look North 
(Leeds. Newcastle >: Lock North- 
West t Manchester): Midlands 
Today (Birmingham): Points 
West (Bristol): Smith Today 
(Southampton): Spotlight South- 
West (Plymouth - !. 

BBC 2 

6.40-7.55 Open University. 

10.20 Gharbar. 

11.00 Play School. 

1.20 pm Cricket: Gillette Cup. 

4.50 Open University. 

6.55 Mid-evening News, includ- 
ing sub-titles. 

7.05 Horizon. . 

8.40 Golf: The Open. 

9.10 Timothy West as 
Beechsm. 

30.00 Front Line — eyewitness 

account of Vietnam War. 

10.40 Cartoon. 

10.45 Conservative Party Politi- 
cal Broadcast. 

10.55 Newsnight. 

11.40 Cricket: Gillette Cup. 

LONDON 

9.30 am Paint Along With 
Nancy. 10.00 The Best of 
Families. 10.30 Mystery Island. 
11.05 Animated Classics. 11.50 
Chickadee Chuck v.agoa. 12.00 
The Adventures of Runert Bear. 
12.10 pm Rainbow. 12.30 About 
Britain. 1.00 pm News, plus 
FT Index. 1.20 Thames News. 
1.30 Crown Court. 2.00 Live 
From Two. 2.45 Fantasy Island. 
3.45 Cabbages and Kings. 4.15 
The Whisner of Glocken. 4.25 
How. 4.45 Maggie’s Mocr. 5.15 
Survival. 

5.45 News. 

6.00 Thames News. 

6.35 Crossroads. 

7.00 Don’t Just Sit There. 

7.30 Coronation Street. 

8.00 Sounding Brass. 

9.00 Women of Courage. 

10.00 Conservative Party Politi- 
cal Broadcast. 

10.10 News. 

10.40 The Prisoner in the 
Middle. 


(S) Stereo^jonie broadcast 
i Medium Wave 

RADfO 1 

5.00 am As Radio I 7.00 Oa.-s Lee 
Travis. S.OO Sunc.n 93tM. 11. CO Vilre 
Read. 12.30 pm ilembtt:. 12 35 p>y 
Burnert. 2.00 Ar-dy Peebles 4.31 Pmcr 
Powell 7 .CO R-i-So l Mj.ioj; 6 CO 
Ijliro Bull 9 50 rif.vsb*'- 10 00 
Johr Peel (Si. 12 00-5 00 am As 
Radio 2 

RADIO 2 

5.00 am Nc»vs Ouromjr, 5 03 S'.s.o 
Jcnes (Sj 7 32 Terr, or ;5: 

10.03 Jimmy Ycjna (S'. 12 03 pm Ri . 
Moore IS) 2.03 £d Srewort 3 Recces' 
She* (S). 4.03 Mu;h wwe Mus-e (35 

6.03 John Dunn *3). 3.02 L'V«n :c 

:he Band (S' 8.45 Alan Oei, -.vih 

Dance Band Days. 9.15 On 1/ a Rase 
IS). 9.55 Soane Dial 10 02 th 
I mpression -3 is. 10.30 Huber: Sis;-, 
11.02 Soarre Desk. 11. 05 Bron Ma 
With Round M'dnmh-. insluiir.; 12.CQ 
Mews. 2.02-5.00 am You and the N ;!•; 
end [ho Music { 3). 

RADIO 3 

$6.55 am V/earhar. 7.00 Maws. 7.05 
Ysur Midvur-nV Choice ‘Si. S.CO Nsm. 
8.05 Yzur Midweek CbaiCC. 3-irt ’ (St. 
9 00 Ne-vs 9 05 Ti-w '.Vtol e 
posers. Wiibj-o and i.vjeH'cs ‘Ji. 9 35 
Music (or Orion (S) 10.15 Rucc an 

V/md M-JS'C ''SJ. less A Cr?-.- 
Secu'jnco /SI. TT 25 Jr ^ 

Stfjvnskv (Sj. 12.15 pm Pcyr* L'-e*- 
DCC'I Phi'lr.armah.a Orcr.fistr- Ccncnr:. 
par. 1 (51. 1.00 (Jew* 1 05 Ca-.ci?::. 

oa:i 2 (Si. 1.50 Fib/ Years a( Bni.sh 
Music (5». 2 20 H? « LcnC;-i Ccnscrt 

(SI. 3 00 Wins Mil' ir j c<:-ic rjcrjl 
(S) 3 45 Youth Or.;he-.::as ot 

: World Concifrl 15) . 4 55 -Vci'. 5 00 

Mainly lor Pleasure IS) It and m-;no 
a-l,* »rr« 5.3Cil 7.00 Mus't Nn.v. 
7.45 ijroi-.en .-nd .'on bon <5' 9 10 


two opponents are Donatella 
and the previously unraced 
Clickham Lad. Unless the last- 
named is not only well forward 
but also of above-average 
ability', then Donatella will find 
no difficulty in justifying the 
forecast. 

Half an hour after the Tun- 
stall there is every reason to 
expect a bold showing from the 
lightly raced Stern in the 
seven-furlong Brough Handicap. 
This Ian Walker-trained four- 
year-old, whose jockey, George 
Duffield. brought off a long- 
priced double on the corres- 
ponding card a year ago 
through Paper Lad io the Tun- 
stall and through Intrepid Boy- 
in the Ley bum Maiden Stakes, 
ran by far his best race to date 
in Edinburgh's Tranent Stakes 
over this trip four weeks ago. 

Trying to make all the run- 
ning. he found only Cannon 
King too strong in the final 
furlong. Demoted to third 


12.20 am Close: Personal choice 
with Reginald Bosanquet. 
All IBA Regions as London 
except at the following times: — 

ANGLIA 

10 50 am A Diary at Civilisations 

11.40 Carrocn Tim# 12.30 pm An 

E-L-aoi'onjI Child. 1.20 Anglia News. 
2 45 General Hospital. 5.15 Same* 
Miller 6. GO About Anclia. 10.40 
■' Shadow Over €lveron * ’< Wednesday 

Mov e). 12.25 am The 5.3 Quasiion. 

ATV 

10.50 am The Stationary Ark. 11.10 
The Mackenzie Aden. 12.30 pm Against 
the Wind. 1.20 ATV News desk. Z.45 
After Julius. 5.15 Doctor Down Under. 
6.M ATV Today. 10.40 ATV Newsdesk. 

10.45 Mid-week Movie: *’ Nothing But 
The Boss.” 

BORDER 

10.50 am The Jazz Series. 11.15 
Techr.ofla3h. 11.35 The Count of Monte 
Cr is:s. 72.30 pm An Srcapnonel Child. 

I. 20 Border News. 6.00 tockaround 
Wednesday. 10.40 Midweek Movie: 
■' The Borgia Stick." 12.25 am Border 
News. 

CHANNEL 

12 30 pm An E«ceo:ional Child 1.20 
Cornel Lunchtime News. 5.15 H.-#ov 
Dr-.-e. S.CO Report at S'». 10.00 a 

Ca-ee to Meet . . Chad Varah. 
10 33 Cna.mel Lite News. 10.45 Feature 
F'i-e- •• Deod'iil *' 12.45 am Mews and 
'.Vsaf.cr in French. Esiiegu* 

GRAMPIAN 

10 50 am The Jez; Senes. 11.15 
re-jneferSirda. 12.30 pm An E/ceD'.lon*( 
C“..:s. 1.20 North News. 5.15 Mark. 

• -d Minay. 6.00 North News. 6.10 
V.' id. V.' : ld VSerld ef Animals. 10.40 
Reflect- :nt. 10.45 WKXP in Cincinnati. 

II. 10 Wednesday Movie: " The Spy 
Killer." 12.30 am Nortn Headlines. 

GRANADA 

10.45 in Nature pi Things. 11.45 
Tf* Mjr-s Sail. 12.30 pm An E«csp- 
tcrji C'-.lrj 1.20 Granada Reports. 

2.45 Y ;ur 7 Ramssr 515 A Sharp 
in-*v® ol Srcath 6.00 Granada Reports. 

10.40 Best of Brins’-. 

HTV 

10.50 am Sesame Strec:. 11.50 
■ereye. 12.30 pm 4;amn the W«nd 
1.20 Resc-t '.Vest Headlines. 2.45 The 
Lc.e 3ta: 3.45 LooVs Familiar. 5.15 
Cicl Traay 5.20 Crossroads. 6. CO 
Re?e“ .‘.'est. 630 Dostor Down Under. 
10 00 Vegas. 

HTV Cymru/ Wales— As HTV West/ 
HTV Censrel Service excep :: 11. S- 
12.10 pm ria'jbalam. 1^0 Penawd3u 
Newycdion Y Dydd. 1 25-1.30 Report 
'.Vales Headlines. 4.45-5.15 Ni A Nhw. 


1 Radio Wavelengths 

BBC Radio London: 

WSCJcHa. 206m & S4.9vM 

4 1DS3kHz/285m 

1 10S9t Hz/Z7Sm 

9 1215KHz/l47m 

Q & 90-92. 5vhf stereo 

Capital Radio: 

1543kHz. 194m S 9S.8vKI 

_ 693k Ha/ 433m 

2 909LH/, 330m 
& es- 9 ivht stereo 

j 200kH:/1500m 

4* Z 92.95v hi 

London Broadcasting: 
1151kHz. 261m S, 97.3vhf 


; > Cc-:i-;-.:s C 30 Co'-cer. pan 2 
1 ‘j • 3.20 .Villiam Ci-tlt |Si. 9 20 

3 t'en'iiita'l . ^saat.mg 1015 Music 
T-i»a P enss tit 11.00 News 11.G5 

r -r. .£■ 

VHr only— Oper 'Jr.v C ".,:y 6.00-7.00 
am end 6. 20-7. CO pm: and tor Scottish 
s'.udc-ts only 12.00-1 00 am. 

RADIO 4 

6.CO am News Briefing. 6.10 retming 
T ;;?r. 6.25 Sn.pplnq Forecast 6 30 

T-dov. mrlL-d'ng 6.45 Prayer *cr the 
D2 y; 7.00. 8.00 Today's flews: 7.30. 
3.30 News Headlines: 7.45 Though-, tor 
tic Say. 3.35 Yet'erdsy in Farli.rmer-t. 
9 00 News. 9 05 Midweek vnt*- Russell 
rt v.y. 10 00 News. 10.02 Gardena's' 
0-Cft'Pr* "ir-.e. 10.30 Oj-ly Serene (S>. 
1C 45 Stc.-y T.ma 11 CO Maws 11.05 
■3- '.'•'a'lcc: i'S 1 12 CO News. 12.02 pm 
Y;v >np Y-if's 12 27 Ydu'-.c Get Tc 
9<? j5-.it: 1st. 12.55 Wpjiher. prr- 

r -avrs. 1 00 The v/crld 0: 

0 is Ne-.-s 135 A Par-.r Pc-'.-cjI 
3rv.’-.’5: tv Tie Cd r serv»frve Ppr-\- 

1 40 T,.» ir-mrs 1 55 S.uppina Fere- 

2 00 Nov.-s. 2.02 V/cmon's Hoy: 
300 News 3 02 L-swn V;.;h 
.'.Isrcr. 3.15 Altornopn Theatre: ' The 
5rcr:)s cf Hs-.wprh - a 00 Chor-i 
evs-.sanc (Si. 4.45 Short Storv. 5 CO 
PM News magctiinf. 5.50 Shipping 
rn.-oras: 5.55 W«:her. prpsrjnjpn 

new;. E 00 T’-o S:« O'clock Me. vs. 6.30 
7'j Y«.'* 1- D'list'cn. 7 Oo Me vis. 7.05 
“’o A-r-e-s. 7.20 Ti, c Bay a eopie 7.4S 


Fcur Olt the Teo. 8.30 A Sidewavs 
Loo - at. 8 45 Analysis 9.30 k jie.ao- 
serpe 9.53 kYcather 10.00 The World 
Toni^tit News. 10.30 The Jason 
Sjpiinotion (Si. 11.00 A Book a: 
BerJt-mc. 11.15 The Financial World 
Tonight. 11.30 Today in Parliament. 
12 00 Nev/s. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour 
10.03 The Robbie Vincent Telephone 
Pic^ramme. 1.03 pm London Live. 4.3) 
London News Desk. 5.35 Look. Stop. 
L>s:en Concert, amateur theatre. 7.03 
Black Londoner. S.OO Question Time 
trem the House el Commons. 9.00- 

5.00 am Jorn Radio 2. 

London Broadcasting 

6 00 am Bob Hclness and Dougian 
Cameron. 10.00 Br,n Hayes. 12.00 LBC 
Rcacrts a. 00 pm Jatc Alter Eight. 9.0C 
Hi.'htl.ne 12 00 LBC Ruperts Midnight. 
1 00 am Niolt: Entra. 5.00 Morning 
■Mi:S C 

Capital Radio 

6 00 am Mik; Smith's Break Iasi 
-how 9.00 iVichael Aspel iS) 

12.00 I.IiSro Al>u (51. 1.00 pm London 
Todav F..-s: fisafl:; iS) 1 TO Mi'- a Allen 
continued. 3.00 Roget Scott 13). 7.00 
Lcnde" Today [SI. 7.30 Adrian Love's 

Open Lire 1 5) g.oo N ie'*y H nrnn (S). 

11 . CO Tony M;- 3 lt't Law Sh ow | 3 ). 
:.co am Duncan Jjmjgn's N ■ ^ h L 
Fl^ht {Si. 


at the detailed bedding-schemes 
suggested by old Edwardian gar- 
denere, you can see how our 
standards have altered. 

They planned for every sort 
of harmony, pale pink and sil- 
ver, deep purple and white, 
pink, blue and white in a trio 
and so forth. The best of them 
omitted yellow, a taste with 
which I agree. Admittedly, they 
also centred their interests on 
bedding geraniums and thought 
stiffly in terms of dot plants, 
the odd silver leaf to set off a 
level sea of red begonias. But 
if you contain the colours more 
cleverly, the effect can also be 
bold. 

At Sissinghurst. only one 


petunia features in the- front 

courtyard, a superb shade of 
deep ink-purple called Purple 
Defiance. It is matched only with 
the yellow in the yellow-leafed 
form’ of Helickrysum petialatum. 
Anybody could manage a simi- 
lar pair, perhaps using the -dar- 
kest purple Cherry Pie instead 
of the petunia which many 
seedsmen have dropped in 
favour of their horrible frilled 
and ruffled forms. Limit your- 
self. however, to these two 
colours. 

Again, there . is much fuss 
made shout one of my favourite 
flowers the bright scarlet Jeru- 
salem Cross. Lynchnis chalce- 
donica. Perhaps you do not know 
the name, but you will recog- 
nise the result a head of scar- 
let flowers in June on rough 
green stems about three feet 
high. -like a tali verbena. This is 
at present a wise buy for new 
or ambitious gardeners. Now Is 
the moment to buy seeds and 
raise *50 plants of this ea6y 
beauty within the next three 
weeks. You then have to place 
them. 

Somebody has started the 
myth that this colour is hard 
to place. It is a pure hard 
scarlet but If you match it with 
equally pure reds and yellows 
it stands up for itself. Do not 
try to tone it down as it is 
wasted unless you are bold with 
it. At Sissinghurst it is grouped 
with scarlet and yellow 
aquilegias, limited to this one 
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place there after coming off a 
true line in the final hundred 
yards. 

Turning to Kempton, where 
there are now seven races 
owing to the Poplar Maiden 
Stakes having had to be divided 
because of the safety limit 
Clarendon should be another 
one for Dick Hem and "Willie 
Carson in the second division 
of that event. 

KEMPTON 

2.00 — Footshore 

2.30 — Traqnair 

3.00 — Quiet Cannon 

3.30 — Whatatipoff 

4.00— Princeton 

4.30 — -Petrus 

5.00— Clarendon* • 
CATTERICK 

2.15 — -Firm Foundations 

2.45 — Motavato 

3.15— Stem*** 

3.45— Rebeck* 

4.15— Snow Blessed 


6 00 Y Dydd. 6 15-6.30 Report Wale 6 
10 40 Only in America. 11-40 Musical 
Special. 

SCOTTISH 

10.50 am Call It Macaroni. 11.10 
V/estside Medical. 12.30 pm An Excep- 
tional Child. 1.20 News end Road and 
Weather. 2.45 Alter Julius. 5.15 
Popeye. 5.20 Crossroads 6.00 Scotland 
Today snd Hi^h Summer E*tra. 6.30 
Emmerdaio Farm. 10.40 Superstar 
Profile; Christopher Reeve. 11.10 The 
Odd Couple — The Insomniacs. 11-40 
Late Call. 11.45 Music at Harewood. 

SOUTHERN 

10.50 am Tandarra. 11.45 Larry the 
lamb 1Z3D pm An Exceptional CbiJd. 

I. 20 Southern News and Weather. 2.48 
General Hospital. 5.15 The Undersea 
Adventures ol Captain Nemo. 5.20 
Crossroads. 6.00 Day By Day. 6.35 
Scene Midweek. 10.45 Police Story. 

TYNE TEES 

9 20 am 7 no Goad Word. North -Eon 
News. 10.60 The Nature ol Things. 

II. 50 Cartoon Time. 12.30 pm An 
Eaceotronal Child. 1.20 North-East 
News. Where the Jobs Are. 2.45 Andy. 

3.15 In Search ol. 5.15 Laveme and 
ShiHev. 6.00 North-East News. 6.02 
Crossroads. 6.25 Northorn Life. 10.40 
flona-E:* : News. 10 42 Tl>o Pnmo ol 
Miss Jean Brodie. 11.40 Power Without 
Giory 12.40 am Mjsic lor Goo. 

ULSTER 

10.50 am The Senes 11.15 

Untamed World. 11.45 Cartoon Time. 

I. 2D pm lunrhtime. 2.45 Younq 
Pomscr. 4 13 Ulster News Headlines. 

5.15 Cartoon Time. 5.20 Crossroads. 
6.00 Ulster Television News 6.15 Want 
a Job 7 6.30 The Fiinatones. 10.39 
Ulster Weather. 10.40 Family. 11.40 
Gardortmg Today. 12.10 pm 8cdlime. 

WESTWARD 

10.50 am The Jaz: Senes. 11.15 
Target the Impossible. 11.40 Larry the 1 
La 71 1> in Toy town 12.30 pm An Esccp- | 
lion a! Child. 1.20 Westward News , 
Headlines. 5.12 Gus Honcybun's Birth- 
days. 5.15 Happy Days. 6.C0 Westward ( 
Diary. 10 42 Westward Late News. 
V/eatnor 10.46 Feature Film. " Dead- 
fall." starrina Michael Came. Giovanni 
Re Hi. 12.45 "am Faith For Li(o 12.50 
Wo 5: Country Weather. Shipping 
Forecast. 

YORKSHIRE 

10.50 am The Count ol Monte Cristo. 

II. 10 The Nature ol Things. 12.30 pm j 
Tell Me Another. 1.20 Calendar News. , 
2-45 Tandarra 5.15 Bailey's Bird. 6.00 
Calendar. 10.40 “ Walk A Crooked 
Path." starring Tenniel Evans and Faith 
Brook. 12.15 am Preview. 


OPERA & BALLET 

COLISEUM. Credit cards. 240 S2S8. 
Reservations S26 3161. ENGLISH 

NATIONAL OPERA. Bkfi. now open tor 
AuButt and September perts. .Season 
opens July 31 with Alda. 

COVENT GARDEN. CC. S. 240 1 066: 
r Gar den charge credit cards 639 GSXJ3-) I 
THE ROYAJL BALLET Ton't. & Tue. 7.30 
Romeo and JullsL Tom or. a Pm Royal 
Ballet Gala; Frl. 7. SO, Sat. 2 pm & 7 JO ! 
Enigma Varta Uo nsj Song ol tba Earth, 
Mon. 7.30 Giselle. 65 Amptvl seats avail, 
tor all peris, '.except Gala.i from 10 am 
on dav cl pert. 

GLYNDEBOU RNE _ o'27S 01 241 1 .'61 34.: i 

with the London Philharmonic Orchestra. 
Until August 11. 5old Out — possible 1 
returns only. Tonight * Tues- 5.00. Sun. 
A.3S: Der Rosenkavaller. Frl. & Mon. 

5 30. Die Zaubertlote Sat. 5-20: La 
redelta premiata. Train departs Victoria 
.2.52 pm. 

ROYAL FESTIVAL HALL. 928 3191. Mon. 
next for 2 weeks Evs. Incl. Suns. 7 .30. 
Mat Sat* 3. The magnificent MAZOWSZE 
DANCE COMPANY FROM POLAND. 

SADLERS WELLS- THEATRE. EC1 837 
1672. CC 837 385 b, 7505. D'OYLY 
CARTE <n GILBERT & SULLIVAN. Evgs. 
7.30. Wed. Sat. 2.30. Today: The Gon- 
doliers Tomor. HI Wed- next: The 
Mikado. 


THEATRES 

A DELPHI. CC. 01-836 7611. Evgs. at 7-30 
Sat. 4.00 and 7-45. Man. Thors, at SjOQ. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLIS5 A ANNA nJaGLB in 


FAIR LADY. Group bookings 01-631 
73SS cr 01-379 6OG1 


air conditioned. ROYAL SHAKESPEARE 
COMPANY Part l: Ton't Frl. 7.00. Sat 
2.00 Part 2: Tomor. 1.4S A 7JJQ. Sat 

7.00. Last 2 weens NICHOLAS 

NICKLEBY by Char I ex Dickens. 

AMBASSADORS TH. S. 836 1171. CC. 379 
E565. Evs. 8. Frl A Sat 6.0 4 8^40 
sharp I HAROLD PINTER THE HOT- 
HOUSE. 

APOLLO THEATRE. 5 CC. 01-437 2663. 
Parties 01-379 6061. Mon.-Fn. 8.00. 
Wed. 3 00. Sats. 5 Oo * B.IS. Wed. mat. 
hall price. JANE ASHER. MIC HAEL 
GOUGH. PHYlllS CALVERT In BEFORE 
THE PARTY by Rodney ACkland. Storr 
by Somerset Maugham. Directed bv 
TOM CONTil . 

CAMBRIDGE. 01-836 6056. Credit cards 
accepted. 01-636 70*0. _ Mojrm. 

8.0. Thurs. 3.0. sat. S.o a. 8.30. Exten- 

ded bv public demand . CHICAGO. 
ELIZABETH SEAL. JACQUIE TOYE. 
COLIN BENNETT. HOPE JACKMAN 
BRIAN HEWLETT. LYNETTE BENTLEY. 
Anti-inllaUon pollcyll Seats at 
E1.S0. £2.50. £4 In stalls A 

roval ciroles. £50 cash prizes at everw 
pert. 379 6061. 639 60S6. Student 

Nurses. OAPs Standby £1 .50. 

CHICHESTER FESTIVAL THEATRE. 0243 
781312. Season soon sored bv Martini 
4 Rossi Ltd. Today. Tomor^. Frl. 
Sat -m) MUCH ADO ABOUT NOTHING. 
Tomorrow lm). Sat. TERRANOVa 
E«YS. jr 7.0 VaM. Thurs. A Sat. 2 00. 

COLLEGIATE THEATRE. 01-387 9629. 
■'cap. Burton Station). EvPS. 7.45. Mats. 
Wed & Sat. 3.0 Hugh Mannlno as C. £ 
Lewis in SONG OF THE UON. " Snell, 
binding." Oxford M»M. A stage enter, 
uinmeat cr rare order ... a virtuoso 
oerformaree bv Hugh Manning." Oxford 
Times. ONE WEEK ONLY. Julv 21-26. 


COMEDY THEATRE. 


CC. 930 2578. 
Frl. Jnd SaL 6.30. 


THE ROCKY HORROR SHOW. .Group 
sale? Box Office 01-379 6061. Last 9 

WEEK 5. MUST END SEPT. 13. 

CRITERION. 930 3216. CC. 379 6565. 
Group bv.os. 379 6061 or 836 3962. 
Eves. 8. Frl. and Sat. 6 A 8.45. Air. 
conditioning. Robin Ray. Jonathan 
Adams. Martin Connor. Trida Georg r 
in TOMFOOLERY . tha words and music 
A Irrlcs Of TOM LEHBER. 

DUCHESS TH. CC. 01-836 8243. Grp sales 
379 6061. Eves. 8.00. Sat. 5.30 & 8.30. 
Thurs. Mats. 3 00. MARIA AITKEN. 
MICHAEL .IAYSTON In Noel Coward's 

PRIVATE LIVES. 

DUKE OF YORK'S. CC. 836 5122. 
GLENDA JACKSON ROSE. A new pfav 
bv Andrew Davies. Eves. 8 OO. Mat. 
Wed. 3.00. Sat. 5.00. Over 100 totally 
seld out performances. Scats available 
for today at Theatre. 

FORTUNE. S CC 01 B3S 22S8. 
Eves. 7.30. Wed 2 30. Sat. a . do and 
B.00. JAMES AUBREY and PATRICK 
MAGEE In Marlowe a Masterpiec e DR. 
FAUSTUS. Now ever 100 Performances. 
GARRICK. CC. 01-836 4601. Evgs. 8.00 
(sharp). Frl snd .Sat, 5-30 and 8.30. 
WILLIAM FRANKLY M In DEATHTRAP. 
GLOZE THEATRE. S. CC. 01-437 1592. 
Group sales 579 606). Evas. 8. Mat. , 
Wed. 3. Sats. S and 8.1 S. Beryl Rda. 
Barry Foster Petir Bowles, Jan Waters 
in a new o*av bv Peter NIcnoLs BORN 
IN THE GARDENS. 

H A YMARKCT. Theatre Royal. CC. 01-830 I 
9832. Eves. 745. Wed. 2 JO, SaL a. SO 
and 8.00. LEONARD ROSSITER. 
PRUNELLA SCALES in MICHAEL 

FRAYN'S MAKE AND BREAK. Directed 
bv MICHAEL BLAKEMORE. 


Keith MicheH. Julia McKenzie. Mark 
tfinrnrer. Am Beach In the Awarn- 
winnjpp Brcidway Musical ON THE 
20tfi CENTURY. Eves. 8.00. Matinees 
weds. 3.00. Sat. a. 00. Over 100 per- 
formances and now booicing until Chris*, 
mss Instant credit card bookings 930 
6606. 

LONDON - PSLCADlDW: 0Tr43Y“^7373 _ . 

Opening Dec. 22nd tor a season JIM 
DAVIDSON MO' LIE SUGDEN 

WINDSOR DAVIES MELVIN HAYES. 
CLIVE DUNN LIONEL BLAIR in DICK 
WHITTINGTON AND HIS _ CAT. Wltn 
VICTOR 5PINETTI. JACQUELINE RED- 
DING. Book now tor this magnifiemir 
all-star family programme. Special 
reduced price previews. Dec. 1 5 -2 Oth. 

Credit c a rds accepted. 

LYRIC THEATRE. CC. 01.437 3686. Grp. 
Sales 379 8061. EvBiv S.OO. Weds. 3.00. 
Sats E.00 and 8.00. ROONEY BEWES. 
FRANCIS MATTHEWS In MIDDLE AGE 
SPREAD. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 
NATIONAL THEATRE. S. .928 _22S2 
OLIVIER ««»en slagcL Ton’t 7.30. Tompr 
2.4 S «low price mat) A 7.30 SISTERLY 
FEELINGS by AJan Ayckbourn (Ton't 
Dsuas-RaCK Tomor mat Abigail- canvas. 
Eve AbiQ.nl- Rices) 


Bernard Pome rarvre, ... I 

COTTESLOE funsll auditorium— all tkts 
£3. Student standby 1 .20): Tor t. Tomor | 
8.00 the Market Theatre of Johannesburg . 
presents Athol Fugard's A LESSON FROM 
ALOES. 

Encmient cheap seat* from TO am dav of 
prrf all 3 theatres. Car park. Restaurant 
929 1733. Crea.t card bites 928 30S2. 

OLD VIC- 92" 761 6. Bristol Old Vie 
Com oa nr. A MIDSUMMER NIGHT'S 

DREAM. Eves. 7.30. Mats. 2.30. Julv 
T 2 19. 

OPEN AIR REGENT'S PARK, CC. S. 406 
2211. A MIDSUMMER NIGHTS DREAM 
today 2.30 & 7.45. tomorrow £.30. 
MUCH ADO ABOUT NOTHING Thur L 
F rl 7.JS. Sat 2.30 A 7-JS. 

'PALACE. 5. CC. 01.437 6834. From . 
Thurs. S.OO. Frl.. SaL 6.00 and 8.40. 
JESUS s CHRIST SUPERSTAR- LAST A 

PALACE. 5. CC. 01-437 6834. FroS 
5ml. 17 RODGERS A HA MMER5TE1 N'S 
OKLAHOMA! 


THEATRES 

PALLADIUM. CC 01-437 7373. YUL 
BRYNNER In RODGERS & HAMMER- 
STEIN'S THE KING AND I. Abo 
starring Virginia McKenna. HOTLINE 
01-437 2035. Evgs. 7.30. Mat. Wed- and 
Sat. 2.15. _ 

PHOENIX. S. CC 01-836 2294. 1 
Bookings 01-836 861 1. Evenings at 8.0. 
Sats 5.30 and 8.3D. ROYCE RYTON and 
PAUL JERICHO In THE OTHER SIDE OF 
THE SWAMP by ROYCE • RYTON. 
Directed by JOAN KEMP WELCH. Ends 
26 July. 

PRINCE EDWARD. CC 01-437 6877! 
Evgs. a. 00. Mat. Thurs. and Sat 3.00. 
EVITA by Tim Rice and Andrew Llovd- 
Webber. Directed bv Harold Prince. 
Group sales Box Office 379 6061. Seats 
available tor Thursday matinees. 

PICCADILLY. S. Air Cond. 437 4506. CC 
bkos 379 6565 grp bkgs B36 3962. 
ROYAL SHAKESPEARE COMPANY In 
two smash-hit productions. Hurry last 5 
weeks! Tonight 7.30 Tomor Claw price 
mav 2.30 A 7.30. Han A Kaufmen's 
ONCE IN A LIFETIME with 3 award 
winning perts from Carmen Du Sautov. 
Richard Griffiths and ZoC Wanamaker and 
Pam Gems' play PIAF (next pert Frll. 
PIAF plays Frl thru Wed alt wks all other 
perts LIFETIME. RSC also at Aldwych- 
Wa rehouse Theatres. 

PRINCE OF WALES THEATRE. 930 B6B1. 
Credit canf bookings 930 0846. An 
evening with TOMMY STEELE and hr* 
company. Ergs. Mon.. Thurs. 8.30. Fri. 
and Sat. 6.00 and 8.30. Book Now. 
Closed this week for holidays. Re-opens 
Monday July 21* 

QUEEN '5. CC. 01-734 11 66 . Even! ngs 8.0 
Wed. 3.0. Sat.- 4.30 and B.00. Tom 
Courtenay. Freddie Jones THE DRESSER. 
The now play by Ronald HarwootL 
Directed by Michael Elliott. 

RAYMOND REVUEBAR. CC. 01-734 1593 
At 7.00. 9.00. 11.00 pm. Opens Sum. 
PAUL RAYMOND presents' THE 
FESTIVAL OF EROTICA. New Acts. New 
Girls. New Thrills. 23rd Sensational 
year. Fully air conditioned. 

ROYAL COURT THEATRE UPSTAIRS. 730 
2554. Rehearsed Reading. RSc in FEAR 
OF 7 HE DARK by Dou9 Lucie. Frl. A 
SaL 7.30. 

ROYAL COURT. 5. CC 730^1745- A 
SHORT SHARP SHOCK! by Howard 
Brenton and Tony Howard. Ooens 
Tonight- Ergs. S. 

SAVOY THEATRE. 01-836 8888. CC. 
836 8118. Mon.-Frf. 110-6). LESLIE 
PHILLIPS. DIANA COUPLAND. RONA 
ANDERSON IP NOT NOW DARLING. 
Mon. -Thurs. 83)0. Fri. and Sat. 5.45 and 
8.45. Red. price Fri. mat- Group btss- 
Tel. 01-839 3092. 



ST. GEORGE'S THEATRE. Tufnell Park. 
N7. Tues to Sat 7130. 24 hr War 607 
1128. Alex Scott and Moira Redmond In 
MACBETH. * 

ST. MARTIN'S CC 836 1443. Evgt. B. 
Matinee Tues. at 2.45. Sat. 5 & 8. 
Agatha Christie's THE MOUSETRAP. 
World’s longest-ever run. 28th Year. 
Theatre is fully alr-condittonad. 


CRANE KALMAN GALLERY. 178. Bromp- 
ton Rd.. SW3. 01-584 7566. COL- 
LECTORS' ITEMS. Bacon. Ernst. Glebes. 
Hepworth. L. S. Lowry. Moore. Nicholson, 
M. Smith. Sutherland. Utrillo. Vlaminsk. 
ett. Mon. -Frl. 10-6. Sats. 10-4. Also 
CRANE at 171a nit -Floor). Sloare St. 
SW3. 01-235 2464. For English Folk 
Artaud Americana. Daily 10-S. Sets. 

FINE ART SOCIETY. 148. New Bond St.. 
WT. 01-629 5116. TRAVELLERS Beyond 
The Grand Tour. 

GROSyiNDR FIHEARTS. 16. Bure Place. 
I^ndon WC1 . Opening Exhibition of 
Victorian oils, watercolours and drawings. 
Mgn. -Frl. 10 am.-6 nm. SaU. 10 am- 
1 pm. Until July 24th. 

IVOR BRAKA. 20th Century British Paint- 
Ings and Drawings Including works by 
Stanley Spencer. Paul Nash, Matthew 
Smith. Suiberand. Moore, Nicholson. 
Wyndham Lewis. Bomberg. By appoint. 
. went only. 01-5B1 2966. 

LEFEVRE GALLERY: 30, BrutOiTst..' W1. 
01-493 1572-3. 19th and 20th Century 
Paintings - and Watercolours on view 
Mon.-FrL 10-5. 5att. 10-1. 

MARLBOROUGH GALLERY. 6. Albemarle 
fc.JEl. Important works bv AUERBACH. 
BACON. BRAQUE. ERNST. FEIN1NGER. 
HEPWORTH. KITAJ. MOORE. SCIELE. 
SCHWITTERS. SUTHERLAND until 29 
August. Mon.-Fn. 10-S.30. Sat. 10-12,30 . 
MATMAF GALLERY. Z4. Motcomb Street. 
London. 5W1.23S 0010. Summer Exhibi- 
tion of 19th Century “Artists of Arabia.'* 
Mon, to Frl. 

” ROY MILES “ 

Major Victorian Paintings 
6. puke Street. St. James's 
Monday to Friday 10-5 
MALL GALLERIES. The Mall. SW1. Royal 
Socletv Of British Art IV.* 2B2nd Eahlbl. 
tlon. Dally InG Suns. 10-5. Until July 21. 
Adm. sop. 



STRATFORD-UPON-AVON, Royal Shake- 
speare Theatre 10739' 232271. Tickets 
immediately available for RSC in 
HAMLET tomor- Jufy 18. 24. ROMEO 
AND JULIET tomor. (maL). 19. 21. 

AS YO UUKE IT July 19 (mat.). 23. 
24 (mat.i. Recorded booking into 
107891 69191. 



THEATRE ROYAL, Drum Lane. B36 81 OB. 
Denis Qulllcv. Sheila Haricocfc- 
5WEENEY TODD. Broadway smash Bit 
Musical. Evs. 7.30. Mat. Wed & sat 2.30 
Group sales Box Office 379 6061. Air- 
condltlenlng. 



VICTORIA PALACE. CC. 01-S28 4735-6. 
01-634 1317. Eves. 7.30. Mate. Wed. 
and Sat. 2-45. ANNIE. Group Salas Box 
Office 379 6061. 



CLUBS 



jyf yW pm] . - m* 




WINDMILL. CC. 01-437 6312. Twite 
nightly at 8.0D and 10.D0. Surra. 6. CD 
and 8.00. Paul Raymond Presents RIP 
OPF. Hotter than ever for 1930. The 
erotic cvpeHence of the modem era. 
Filth great year. 


YOUNG YIC. 92 B 6363. Eves. 7.30. Sat. 
4.30 & B.OO. Ton't & Sat Tam 

S forward's ROSENCRANTz AND 

GUILDENETSRN ARE DEAD Tomor A Frl 
REAL INSPECTOR HOUND-AFTER 
MAGRITTE. 


CINEMAS 


ABC 1 * 2 SHAFTESBURY AVE. -836 
8861. .Sep. Berts. ALL SEATS BKBLE. 
Ir NIJINSKY fAAj. Wk. & Sun. IAS. 
4 AO. 8.00. 

2r THE WAY WE WERE LA}. Wk. & Sun. 

2.00. S.OO. B.OO. • 

CLASSIC ENTERTAINMENT 
Tdedata 01-200. 020 0 

CLASSIC 1- 3, 3. 4. Chelsea- King's Road. 
352 5098. 

Lest perto-mance tewi-able. - 

j! LA CAGE AUK FOLOES J# Al, Prog*. 

Sun. & WV. 2 20. 4.25. 6.30. 9.05. 

2.- THE TEMPEST 1AA). Progs. Sim. A 
Wk. 3.00. 5.4 5, B.50. 

7: DONA FLOR & HER TWO HUSBANDS 

W. Progs. 2.00. S.15. BAO, - 
4S FINAL DAY1 KRAMER **• KRAMER 
iAl. Proas. 2.4Q. s.35. 8,20. 

CLASSIC T 2, 3. Hsymiirirm fPMCUUly 
Circus Tube) 01-839 1527. 

It THE BLACK STALLION (A) In Dolby 
Stereo.^ Progs. 1.00 {not Sun.}. 3 JO. 

Zi E aAO Z rTMfNG (XI. Prow, T.00 wot 

Sun.). 3-05. 5-40. 8.10 . -- 

3: FINAL DAY I ZOMBIES — DAWN OF 
THE DEAD (XJ. Progi. 12.40 WOL Sun.L 
2.50 5Z5. S.Q5. . . . 


EVE has outlived the others because of a 
poller of fair olar and value tor money. 
Supper from 10-3.30 am. Disco and rap 
musicians, glamorous hostesses, exciting 
n north ows- 189. Regent St. 734 0SS7. 
■ GARGOYLE. B9.Dean Street. London. W1. 

NEW STRIPTEASE FLOORSHOW' 

' __ " CLOSE ENCOUNTERS* 1 

11-2 JO am. Shows at Midnight and 1 am. 
Mon.-Frl. qosed Saturdays. 01-457 6455. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Commercial & Industrial 
Property. Bus Inessas 
tor Sa]a/Wanted 7.00 19 50 

Residential Property 5.00 15.00 

Appointments 7.00 10.50 

Bualnass & Investment 

Opportunities 8.00 25.00 

Personal 5.00 15.00 

u°. m , r < r’!? . 5.00 15.00 

Hotels & Travel 5.00 15.00 

Contracts 81 Tenders 7.00 19.50 

Book Publisher* . — 9.50 

Premium positions available 
(Minimum lite 30 column ems) 
£2.60 per single column cm extra 

Far further details wnto to. 

Classified Advertisement 
Manager 
Financial limes 
10, Cannon Street, EC4F, 4BY 


shade among their many 
colours. Orange Mimulus was 
nearby. In the half-hardy shrub 
form called glutinosus which 
appeals to connoisseurs. 

West Country nurseries sell 
it and if you can keep it in a 
cool house during the winter it 
will make a splendid plant for 
a large pot at a height of two 
or three feet A clear yellow, 
without any gold or orange. 
makes another line pairing, well 
found in some of the herbaceous 
forms of poicruillo. 

These have nothing to do with 
the shrub varieties of which I 
grow less fond as the years 
pass. They have fresh green 
leaves like a strawberry and 
tend to spread in any deep soiL 
The purest and easiest yellow 
is called Recta i oarrenii, a true 
canary shade of the colour 
which could spoil any plan if it 
is incorrect. Scarlet sweet 
william could round off this 
warm grouping so long as you 
are ruthless with any pinks or 
crimson. 

Once you start to look at 
flowers in twos or threes, not 
as individuals of this and that, 
you begin to see why gardening 
is fun. It is not only for 
neurotics or social contacts. If 
you can bring yourself to 
restrict your colour and choose 
deliberately, you can help 
nature to look pretty, just as 
when, you pull out those weary- 
ing crops of weed. 


CINEMAS 

CLASSIC 1. 2. 3. 4. 5. Oxford St. 01-636 
03i o ;opp. Tottenham Court Rd. Tube). 
Fullv air cordl doited. 

1: THE BLACK STALlION (A) In DblbV 
Stereo. Progi. 1.10 3.50. 5.5S. S2S. 

2< GREA5E (A) 1.15. S.05. 9.05. 

SATURDAY NIGHT FEVER IAJ. 3.10. 
7-10. 

51 FINAL DAY! ZOMBIES — DAWN OF 
THE DEAD lX). Praqs. 12.50. 3.15. S.45. 

4l AMERICAN GIGOLO (XI- Progi. 1.10. 
3.30. S-S5. H.25. 

St THE LORO OF THE RINGS lA). Sep. 

peril. 2.00. S.OO. 6.00. 

CLASSIC. Loite«er. Square 01-930 6915. 

ZOMBIES DAWN OF THE DEAD <X> 

1-40 mat Sup.) 4.0 5 8.15. THE GREAT 
BRITISH STRIPTEASE IX). 3.50. 7 .0S. 

CURZON. Cureon Street. W1- 499 3737". 
From the Producers ol “ Pardon Mon 
Allaire " COURAGE FUYONS (AA>. With 

i EAN ROCHEFORT and CATHERINE 
lENEUVE t English Sub-tuln). Progs, at 
2.00 mot Sun.) 4,10, 6.20 and B.JO. 
ODE ON KAYMARKET (930 2738-2771). 
THE IIN DRUM IX). Sea. progs. 150. 
4.50. S.fO. Ail Man may be backed at 

Bax Office. 

OOEOK LEICESTER SQUARE (930 6111). 
The STAR WARS ' Saga continues with 
THE EMPIRE STRIKES BACK (U). In 
70mm and Dolby Stereo. Sep. progs, 
□bare open dally 12.00. 3.45. 7.30. ah 
seats may be booked In advance at 
Theatre Box Office or by Rflfl- 
OOCON MARBLE ARCH Wt <723 2011-2) 
the sea. WOLYEs ’jAJ namira 
GREGORY PECK. ROCCT MOORE A 
DAVID NIVEN. Sep. progs. Doors open 


STUDIO 3. Oxford Circus. 437 3300 
Licensed Bar. THE DEER HUNTER DO. 
12.45. 4 OS. 7.30. LteShow Sat. 10.50. 


1-00, 4.10. 7 30. Some progs, bookable. 
Also at LEICESTER SQUARE THEATRE . 
PRINCE CHARLES. Lett. So- 437 811:'. 
Mel Brooks BLAZING SADDLES [AA‘-. 
2.10 5.40. g.tO. MONTY PYTHON AND 
THE HOLY GRAIL tAI. 3 3S. 7.25. Late 
Show Frl. and Sat. 10.55. Cant, dally. 
License* Bar. 


ART GALLERIES 


AG NEW GALLERY. 43. Old Bond St.. W1. 
629 8176. THE PORTRAIT SURVEYED 
— British Portraiture 1670-1670. Until 
1 August. Mon— Fr), 9.30-5.30. Thurs. 

until 7. 

ASH BARN. Until July 27. New paintings 
by Richard Eurtch. RA. Also regular 
Exhibition of PaJntlnos and Sculpture. 
Tuesdays to Saturdays 10 to 6 & Sun- 
days 2 to 6. winchester Road. Stroud. 
Petereheld. Hants. 

BLOND FINE ART. 33. SacKvtlle Street. 
Wi. 437 1239. Paul Nash ormtlng. 
watercolours a Prints. Until 19 July . 
BROWSE AND DARBY. 19. Cork Strew. 
JOHN NAPPER. RECENT PAINTINGS. 
Tefephooe 01-734 7984. 
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fta, [elevisfon 
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ears and pigeon feed 


Arts 


Dustbin Man by michael coveney ■ 


: : ■^Vaceis'so; over-defensive about 

:: V *^»eir nerthern^ness? Why are 
'Vyso. insistent about repeating 
id reutforcihg clichfe instead 
looking for fresh and' vaned 
i: '‘Sipects of : the regional, identity 
:,^..hich- Is .. evidently so des- 
• * j^ratley . important to them? Is 
■ T - ,0^ .^so me t h i n g in the drinking 
^■ '■^'ateE •which makes all television: 

; ■■'z.'rP >. Jople’ north of Matlock deter* ■ 
‘^’ Uiined toram wftat they appar- 
; «*■ /itly see .as brass band provin- 
£ ; IU ; alism dpwn on r throa ts? •• 

The rhetorical questions are 
■f . ■ ir Tompted by the simultaneous 

i. * ^/ jpearance- of neW series on 
‘ - c : jj.rV and BBC. Though: quite dif- 
‘•renr in : approach and treat- 
. ent, differing even to the 
•>? s^-rtent that ATW series about 
- band, Sbwtdittg Brass; is 
tr^ >'^tiwi whereas BBC's Peter 
: ^<\etlet n is— broadly speakLa^- 
,l/'!'jographical fact, both seem 
*; itent upon strengthening -still' 

;->?irther / those • dismal' •*. and 
^>.imeanlng assumptions and be^ 
ir •‘.-S 1 ' "efs about life' in -t*North -^hich . 
V ' ^ive already been built up into 
'^r-gshakeable shibboleths : .'.by 
>zens of preriotui programmes. 
The picture they - conveyed 
^^Siried little, (except la ; period 
^ »tail). from that now.preserrted 

the two new -series: rain- 
| ] fiMLept communities . of grim 
fgwHrraced houses, peopled by 
^S^Jasipiife- women., and -silled - 
— . eh who , are.'vihvblved in ; :a 

^^vrpetual ' sexual war of attri* ' 


tioiu-The young men sup ale 
nnd moan about- band practice. 
" Their dads retreat to the pigeon 
loft- and . mutter bitterly ;about 
t’milL,' •; t'gaffer, and ' t’auld 
wo man ] The mean and acid 
lasses Swap, horror stories about 
the leydnes of the lads. 

'T 'lHdn't- Know You Cored 
showed : tfe all as tragically 
funny: When, the Boat Comes in 
- gave it- to us ^as gritty history, 
sociaf and politicaL What seems 
: to be quite invariable is the 
unremitting dismalness under- 
lying it;* all, and sure enough 
Soundin&.Brass and Peter Skel • 
lent are cleaving to the same 
traditions ;, with enthusiastic 
gloom. : . 

■ It must be admitted that as 
yet neither new series has 
managed to get round to the 
pigeons, bnt it will be astound- 
ing if they both last the mouth 
,<nzt: without- a mention since all 
the other standard obsessions 
have already been brought in. 

Sfcellern is particularly keen 
on the supposed philistinism of 
the North, In Programme 1 he 
told iis: “ The great thing about 
being* brought up in an un- 
sophisticated zntil town was that 
nfr-ohe ever said 1 This is good 
music ' or * This is bad music ’ 
because they didn't know the 
difference." This week, explain- 
ing. how .his . fingers, made 
greasy by .his Work .as a petrol 
pump .- attendant, slid off the 
toys of the church organ, thus 
giving ' . : wedding .. parties a 


‘ Dustbin Man is a terrible 

riupTC TMTMVTCV r0Ck revuc featuring a 9 uite 

n .K. I a JJUiNJS.i^ni likeable performer. Kerin Wil- 

liams. It is neither Beckett's 

Schoenberg-stylc rendering of of them championship bunds without needing TV’ to teach gwjunne set to music nor a 

The. Wedding March, he added: instead of this Section 3 bund? him about violence, Marks and i Muliganesque evening of British 

“ But most of them had to be Loovlv uniforms and hair nice." Spencer achieved market Sim . pIy 

told to put their cigarettes out Notice the Alan Bennett leadership without needing a for *wr. williams to perform id 

before we began, anyway, so inversion.) ' single commercial, and. it will not very A° od „ s “?f s 

they got what they deserved on the other hand it hardlv tft ke more than television to around the sta^e rn sawn-off 

really.” . »S.iSpS: alter established perceptions of ,1^°^,-!° 


version.) single commercial, and it will not ve jy =ood songs and prance 

On the other hand it hardly take more than television to a f ou . ni * stage m sawn-Off 
seems likely that we are really aI t«r established perceptions of | 


“• seems iixei ; y wn we are i reauy — Endand Yet the top compete with' the likes of Alice 

SSTSta^ ITmigMall^S Sh a K on toe sodden Cooper or Ian Bury. He emerges 
musical comedian, or perhaps a off if we did. Presumably we littSed wito Titter, to-esse^fn 


musical comedian, or perhaps a off if we did. Presumably we 
funny composer, with a pen- are supposed to see beyond the 


really be helping anyone very littered with litter, dressed in 
much a large nappy. Two singers vip 


iuuuj Lum^uaci, mui a ycu- T « 1 , P >, a large nappy, xwo smgers up 

chant for sad schmaltz. His cheerless and unprepossessing Northern chauvinists will no aloft in a chic white apartment 
song about Blackpool was per- image to the loveable rascal y No^ern chauvinists wnu no him ^ ^ 

formed in a Kiss Me Quick hat, northern fpwk hiding modestly a 5X5^I?J5L tn L» on S He rebels at school, abuses 




minent on the piano, and one Sounding Brass appears to be nr „_.-_ lv oar-ii*., nrMM una. star aci, ana pieaas tor 

f^ y “'L.“J,. tlle ^ um . p . t i 0 r s l f there liSShSta Ijmpathyasa tranm.^stite who 


pleads 


but for the fact that his misty- the double 


southern England 


b e fails to land the part of Ugly 


eyed sentimentality about the persuade us of this, and has f ai r a ti>ai about- not£ Sister at pantomime time. 

»f the place were so failed to. realise that humou^ loutt m eSrnpie w-S Life is a pantomime, appar- 

dearly genuine. As with so lessness is not m itself proof 6 rughy enUy." it is a laugh to haw a 


« "“ZJ**:* “ &nd-Fass=, 'SIS bSK'^Wi^^inJ 



comedy a double bluff is in- any 


boorish 


Volved: ridicule of the fondness parochialism is enough alone -roodn^s. 


probably 


thank you need to know about people. 


Leonard Bun 
Kevin Williams 


girl who shoots him and per- 
forms a tap dance lit by a 
glitter ball. It is all extremely 
dreary. 

* 

I had little more luck at 
lunchtime when, not counting a 
few windswept staff of toe Open 
Air Theatre in Regent’s Park, T 
constituted a one-man audience 
for a one-man show about 

Phineas T. ■Barnum. Kricker 
James recounts a series of 
dreadfully unfunny anecdotes 
about the producer of “The 
Greatest Show on Earth ” and 
his dealings with .Tumbo the 
elephant and Tom Thumb the 
midget 

It was the sort of show you 
leave convinced that you know 
even less about the subject than 
when you went in — apart from 
gleaning the notion that Barnum 
bore a striking resemblance to 
Max Wall’s Professor Wallowski. 
“ The rain it rainerh every day ” 
in this part of London at the 
moment which is a shame, as 


of other northerners is used to establish the presence of 
ostensibly to disguise your own cloaked refinement. 


Mr. Williams sings with vigour. He is backed by a group called David Conville is offering two 


genuine fondness but in fact to The acting is proficient £riS “ MW 
emphasise it And woe betide enough, so far as one can judge. eJdedTS second 

any umocent onlooked who Is Certainly Brian Glover looks £at c ^was St in London Sn 
misled enough by appearances quite at home with his conduc- soriet^ tSsht a!eas TTiTre 
to a the mocking, ^ the ™t of the S“ 

A similar set of attitudes rast ma ^ reaJJy be Play 1 "? »«'’ wae an onrll«e ninninp 


But such obsessions just arn’t is obviously a good actor, and the Oddsocks and finally ousted 
necessary to a god television can do cartwheels on one hand, from view by a ghastly little 


robust and pleasing Shakespeare 
productions by night. 


Florence 


There was an endless running 


■riusrz mo™ sag* abouT A'unt^EthTrs ssi i St ockhausen/ Rostr opo vich 

Btqss. On the one liend Don scripts are so slight Pasties There was a for op r i 

Shaw’s series takes pains to 1** soap opera spun out in slow „ d p i^pH a heavv The . 43r . d Baggio musicale povich conducted Onegin for a girl’s calf love. He sang soberly, 

show the members of the “otioo— that there is precious u . Griei , ous as m f n -Bodily : fiorentino is drawmg to a con- recording, toe result was not correctly, and yet he did not 

Ettaswell— seemingly no connec- IiWe_ to go on. except for an Harn ,.. and a , bem antit , ue I elusion and its final events are accorded universal praise; many make as much of the pert as he 

tion with Eatanswill — Brass occ 3810 ™ 1 J ery deliberate dealer caUed In the \ focused chiefly around two listeners found his tempos arbi- might have. nerhaDS because he 

Band as unreliable, untalented. ‘ performance. lasl cpjsode and Ra , or j personalities; Karlheinz Slock- trary. disconcerting Clearly- in was singing in Russian, like all 

and uniformly unloveable. (Pro- Thanks to the familiar Eddie were subjected to the hausen, who is here with his the last decade he has changed the others, 

during music, moreover, which inverted snobbery, much of the diabolical investigation tech- 1 ^oiipe, presenting a senes of his mind, for this Florentine The smaller roles u-ere eenrr- 

. is literally defined as third rate: effort seems to go into making niques (real feeling here. I sus- ^ ,s w ® r ^ 0 ?>^ l ess P e ^ 0rmance J* 135 fluent. „ . Elena Zilio was 

“Why can’t you play in woon the look of the thing as dreary pect) of the Tax and VAT men. re «nt. and Mstislav Rostro- coherent, naturah Here and „ ly u J u ^ 

as possible. In Episode 1 of - Sne of whom was savel from poviciu who has been appearing there the maestro envying S^Raffaele^rif a 

Sounding Brass it was con- the vicious accuracy of the in various guises, as cellist (the himself, encouraged the orches- G re mto CMv toe SloSLi 

sidered necessary to stop the cricket bails hurled by Jason, Bach suites m two recitals), as tra (which played well for him p[ e ™F rai ?es CQ Poli w^ tirS 

band en route to its contest to the gin-swilling tearaway P iamst (accompanying hrs wife, throughout) to make the md ™ el v eJJSSLS- he ieSS 

play in front of an industrial toddler, only by his bowler hat Galma Vi^evskaja, in a pro- good and loud: in tbedances ' X?™ 

wasteland of stacked sewage And that is about as heavily gramme of Russian art songs), toe volume was particularly l ° ° e a wafi-sLd ^r^no Thp 

pipes. Nobody bothered to offer southern as it ever became. AU a “ d , as conductor, both sj-m- grandiose But m toe tender. ”duL- PlSrLul-iSSrltiJf 

even a thin excuse in the plot, the other highly satisfactory in- Phomcand operatic. Bo to stars Intimate, lyrical scenes, Rostro- 

With similarly deliberate lugu- gredients were utterly non- German and the Russian povich established sympathetic : ha '^ Rept within 

briousness- the final shot in regional, ranging from toe —have been enthusiastically tempos and kept his musicians su « a °ie 

Peter Skellern's second pro- weekly proof that Michael Att- received. under firm, pliable control. Samaritani designed the pro- 
gramme showed him setting out well’s supremely confident Curiously enough, at the Vishnevskaja is remarkable, duction. which was first seen at 
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gramme showed him setting out well’s supremely confident 


weekly' proof Star Michael Att- received. under firm, pliable control- Samaritani designed the pro- 
well's supremely confident Curiously enough, at the Vishnevskaja is remarkable, duction. which was first seen at 

Eddie was still unmatched in second performance of Chai- Inevitably the top notes have tbe Comunale five years ago: 

the strongarm department (not kovsky’s Yevgeny Onegin the taken on a certain hardness, but 3 lovely series of romantic 

a single violent moment ever Comunale was not sold out, per- most of her singing — especially exteriors and generally simple 

j z v ..r. nnr-^nnn.-. in rnnme with rhnrartprc in hflnrt. 


on foot — southwards persuraably Eddie was still unmatched in second performance of Chai- Inevitably the top notes have 
— in filthy weather, down a the strongarm department (not kovsky’s Yergeny Onegin the taken on a certain hardness, but 

puddly pot-holed can track. a single violent moment ever Comunale was not sold out, per- most of her singing — especially 

Regular readers of this news- being shown on screen) to toe haps because in this case the in softer passages— is beautiful 

paper could hardly be unaware seemingly irrelevant yet local reviewer's enthusiasm had to hear, and profoundly moving, 

of the chronic economic difficul- startlingly memorable theme been discreetly tempered and Nicolai Gedda’s Lensky was 
ties of the North of England son S by Alan Price. perhaps, too, because the work happily free of some of the 

and the hardships that have It was one of the most amus- itself —-introduced to Italy in mannerisms that in recent years 


rooms, with characters in hand- 
some costumes (of Chaikovsky’s 
1870s, not Pushkin's 1810s). In 
1975 the producer was Gian 
Carlo Menotti. His name has 


ties of toe North of England song by Alan Price. perhaps, too^ because the work happily free of some of the Srin Menotti His iaL has 

and the hardships that have It was one of the most amus- ltseff — introduced to Italy in mannerisms that in recent years nS? from^ toe nro- 

gone with them, from toe days big and consistently enjoyable 1800 by Tosscamm at La Scala have made bis acting disagree- *£?* “SSmlSSnlSj SIS 

of the Jarrow marches to toe television series that 1 can re- —has never been a real afaJe t0 ^serve. He moved, for SKSSf* Jmbw to #57^- P the 

present day with its appalling member, it needed no geogra- favourite with the Italian the most part, in a normal oriSnSfahrtS 

unemployment But nor can they Pbical chips on its shoulders, public, despite some memorable fashion; and the singing of his SJSw S U haf held uo 

be naive enough to believe, as .vet ironically it was not only productions, including the pre- aria-all in mezza voce— was 22? tmVW not' h,ve becK 

television would so frequently Produced by the same Midlands sent one In Florence In any -accomplished and effective. In t Vas 

seem to imply, that metalled company that nnade Sounding case, the Florentines who stayed the title role, Leo Nucci looked J P S P «i rh^n Jnod and at its 

roads, Volvo Estates and toe Bnm-ATy : -but was written away missed a rewarding trim, even dapper: not a J“J5T sun^-rlative 

middle classes end at Derby, or *>* Edmund Ward who was born experience. romantic figure, but surely a 611651 raoments ' superiauve. ^ 

Ten years ago, when Rostro- possible object for a young 



Him 


Brian Glover in /Sounding Brass ’ 


Cambridge Arts Theatre 

Hotel Paradiso 

by B. A. YOUi^G ^ - 


/ 2- Hofei Paradiso adheres falth- 
. • ully to the-Feydeau formula. Ja 
.'_^he first act, M. Boniface 
Graeme Garden), arranges to 
; ' : -aeet Marcelle, the wife of his 
v iartner (Michelle Dotrice) at a 
.Hublous ' hotel. Marcelle's hus-. 
>and, M. Cot . (John Junkin), has . 
■«een called in : by the' Board of-. 

. "-lanitation to investigate this 
ibtel, .which ia reported to be 
• 'iaunted. By way of an extra- 
complication. M. Martin 

• Freddie Earlle), turns up un- 
expectedly at the. Bonifaces’ 
iooses with' fottr_’ ; ~-sXHaU J - 

; laughters. When he is - told .that/, 
.'here is no room for them to 
. ay, he also heads for -the same 
•;iotei. So do the Cots’ school- 
ioy son and the Bonifaces* maid ,v 
, - lh the second act they are • 
r here, meeting one another as- 

• • mharrassin^y as possible until 
“. he hotel . is raided T>y the 

►olice. In the third act, -toe ; 
■ reputations of M; Boniface end • 
Harcelle are duly saved by the.. 


familiar process of embarrass- 
ing everyone else until , a ’high- 
water mark of emharrassment 
has been, reached, nothing can 
poksfbly:- get worse^ and the 
curtain comes dowh^ • . — - 

The on?y way to- spoil Fey? 
deau is to clown It,, and no. one 
in this company, is fbolish 
enough to do- that, though Mr. 
Garden shows occasional signs 
of wanting to- However, I can 
forgive him anything for the 
pleasure he: gave me with his 
relaxation when a :th understorm 
breaks just ; as Martin is about 
to "tell the police inspector the 
names of the people he saw at 
the Hotel Paradiso. Martin is 
Feydeau’s obligatory butt, and 
when it rains he stammers so 
badly no one- can understand 
him. 

So. an evening of expert farce, 
under .Jonathan Lynn’s expert 
direction, on Saul Radomsky*s 
expertly designed Parisian sets, 
ends happily. '• ’ 


that anyone demanding a 
properly mixed martini in Brad- 
ford in 1980 would be clogged 
to death as a cissy. 

I am not a great believer in 
causal connections between tele- 
vision and Sts audience. Man- 
kind managed two world wars 


Mansion House . 

Bochmann Quartet 

by DAVID MURRAY 

It ought to have been the Quartet “From my Life” on 
Lindsay String Quartet perform- Monday, the biggest work in the 
ing in the City of London Programme, that was serious 
„ .. . „ j . . enough to cause some distress. 

Festival on Monday, but an in any case the Bochmann read- 
accident to their leader pre- ing fell some way short of the 
vented that. The young Boch- requisite maturity, with the 
mann Quartet kindly stood initial “fate” theme tamely 
in for them. The Festival delivered, the aila PoUta too 
might; however, have considered nervy to reveal it winning lilt, 
whether at the already astonish- and small tragic weight in the 
ing tariff of £7 a head a much conclusion, 
less experienced team, playing The Quartet did themselves 
a. much less substantial pro- much better justice in very 
gramme than the promised early Mozart — the little B-fiat 
Lindsay one, was a fair substitu- piece, K. 159, with the Beethove- 
tion. . The interval glass of wine, nian lines of its middle Allegro 
included in the ticket price but* drawn well taut — *nd in Haydn, 
hardly explaining- it, might at where their Griller training 
least have been proportionately showed to advantage. That was 


in Nottingham. 


gramme, but Samaritani's pro- 
duction seems to follow the 
sensitive Menotti original fairly 
closely. And it has held up 
well. This may not have been 
a perfect Onegin . but it was 
never less than good and. at its 
finest moments, superlative. 

WILLIAM WEAVER 


COMPANY NOTICES 


TRONOH MINES MALAYSIA BERHAD 

NOTICE IS HEREBY GIVEN that an'* Extraordlrurv General Mecnng of toe 
Company will ta held at Wlima Burma Raya. 152. Jalan Ampaiw. Kuala 
Lumpur O" Friday. i,t Auou» 1980 at 10.00 a.m. ror the purpose of consIdeMr.u 
and. II thought lit. passlns the tallowing resolution which will be proposed as 
an Ordinary Resolution: 

ORDINARY RESOLUTION 

That apwpval be and Is hereb* given to the Company to accept the oiler 
bv Malayan Tin Dredging 1M» Berhad PMTD") ta merge Bldor Malaya Tin 
Sendlnan Bcrhad with MTD In accordance wllh the terms sad conditions of the 
notice of takeover offer dated 11th June 1B80 and the takeover offer document 
3330 ‘•Ta hMy ier as presented co this meeting and 

Initialled bv the chairman for Identification purposes and that the directors of 
the Company be and are hereby authorised to carry the same Into effect with 
tall power* to asaent to any modifications to the terms and condition* of the 
Takeover which may be deemed expedient In the Interests of the Company. 

By Order of the Board 
CHAN HON KEONG 

Kuala Lumpur Secretary 

15tti July 1980 

Natan 

1. A member entitled to attend and vote at the meeting is entitled to 
appoJnt a proxy to attend and. on a poll, to vote Instead of him. A 
proxy need not be a member of the Company. 

2 - * L Drm Proxy must reach the Malaysian registrars' 

otflee at Wlsma Bunga Raya, 1S2 jalan Ampang. Kuala Lumpur 04-06. 

or I** u 3 lt ?J l kingdom registrars' office at Charter House. 
Park Street. Ashford Kent TN2 BED. England not less than 48 hours 
before the meeting. 

. PORTUGUESE GOVERNMENT 

3% EXTERNAL DEBT 1902 


supplemented by canapes. 


the slightly problematic Quartet 


base Lending rates 

•a n N. Bank 16 %. ■ Hambros Bank. - - -- 16 % 

Allied ^ Irish Bank. 16 ■% jiHiilJSamuel- .r.S 16 % 
American Express Bfc- 16 % <L-Hoare &r Co. 116 % 

Amro Bank —.16 % Hongkong & Shanghai 16 % 

Henry Ansbacher 16 .% • industrial Bk. of Scot. 174% 

A P Bank Ltd 16 % Keyser . Ullmanh 16 .% 

lArbutonot Latham ... 16 % Knpwsifey & Co. Ltd. ... 18 % 
Associates Cap. Corp. 16 Langrls Trust Ltd. ...... 16 % 

Banco de Bilbao 16. %. . Lloyds' Bank 16 % 

Rank of Credit & Grace. 16 % Edward' Mauson &- Co. 17% 

■S5k of oSrus 16 % Midland : Bank 16 % 

N S-W ■ Samuel Montagu,.....;... 16 % m 

Banque Belse Ltd. ... 16 9b a Morgan GrenfelL 16 % 
Banque du Rhone et de -National Westminster 16 % 

- la Tamise S.A. •••••• 16J% Norwich General Trust 16 % 

■BaretewBaafc ' 16 * P- S. Ktfson & Co. 16 . %. 

Bremar Holdings Ltd. 17 % Rossnrlnster 16 % 

RriL Bank of Mid. East 16 % RyL Bk. Canada (Ldn,). J6 % 

llrownSMpley ^.- 1 16 % SwftlkM ... 6 % 

.sgfSf"' SV 

Holdings" I 1 % Standard Chartered..-.. 16 * 

KWisfi- 

Whiteaway Laidlaw ... 16i% 
SrtS hSi SMB 16 ^ Williams ft Glyn’a ....... }« % 

msirsil 


Andrew Clements has just in B, op. 71 No. 2. The Boch- 
reyiewed on thi^ page a joint mann players despatched it with 
appearance .by the Bochmann crisp elegance and lively atten- 
wito -the CoiiU Quartet, a com- tion to inner parts (pitch aside, 
parable hew team whom I heard their ensemble is excellent), 
in March. The Bochmann and and their eponymous leader 
the CouD. have similar strengths lined out the Finale with wit 
and foibles; among the latter enough to refute the suspicion 
seems to be a tendency to that it is a shade lightweight 
wander off pitch in broadly for the near-orchestral ambi- 
chromatic music. In Smetana's tions of the earlier movements. 

Guildhall 

Holloway’s Aria 


ENZO PLAZZOTTA 
SCULPTURE EXHIBITION 

The largest one-man show In 
sculptures ever to be mounted 
in London 

Daily from Sunday, 13 July to 
21 August (except 19 July) at 

The Holme, Inner Circle, 
Regent’s Park, NYY1 
2-5 p.m. 

Further details 01-486 5694 


In accordance with the Law cf the 
14th May 1902 and ihe Decree of the 
9th August of the umc year the Sinking | 
Fund Instalments due 1st July 1980 have 
been effected by the Junta do credlto 
Publico In Lisbon as follows. — 

1st Scries Bonds 

Purchases In the market consisted of 

3 bonds of £20.0-0 and 3 bonds of 
£100.00 each, having a total value of 
£360.00. The Balance of the Instalment 
was made, up by the drawlnq In Lisbon on 
22nd May 1980 of 1,500 bonds ol £20.00 
each and T50 bonds of £100.00 each, , 
having a total value of £45.000.00. 

2M series Bonds 

Purchases In the market consisted of 

4 bonds of £19.l8s.-d. each, totalling 

£79.1 2s. d. (Decimal equivalent £79.601. 1 

The balance of the Instalment was made 
up by the drawing In Lisbon on 22nd May 
19BD Ol 225 bonds ol £19.1Bs.-tl. each 
and 5 bonds or £99.1 Os. -d. each, having 

a total valuo ol £4,975.-s--d. iDtcunti 
equivalent £4.975.00'. 

The aforementioned drawn bonds are , 
repayable at par from 1st July 1980 to 
30th June 19B5 and those stamped by the 
Portuguese Financial Delegate for Payment 
in sterling may be presented tar repay- i 
ment at the Securities Department Counter \ 
ol BARING BROTHERS * CO. UmlWd. 

88 Lesdenhall Street, London. EC3A 3DT, 
where lists ot the numbers of the bonds I 
and lodgement listing forms tar the drawn 
bonds may be obtained. 


SErrST™;’-’”-- J® | ■"SK.Z* AcMp:in ° Hou, “ 

. T-.TniSt_Limii®d ... iQJ(E _ Handetrs 14%, .- 1 -montli 


* Sfip-SBf Vm - onth 

tot Ifet Secs. Ltd. ... 19 % ZffL** on nun* of £10.0® 
obert Fraser }J 5 t under 14%. “P » J?®: 0 " 


iooen eraser » 

ratony Gibbs 2? 

treyhoand Guaraoty - J 

imiilays Bank }5 « 

. Mali on •. 


1 41 , % and over £».«*»■ W*- - 
i Call deposit* . -• . 

I Demand dejXWrts ’ • ' 


Robin" Holloway’s Aria for 14 
players, commissioned for the 
-present 10th biennial City of 
London Festival, was given a 
first . performance in Guildhall 
on Monday by the London Sin- 
fonietta, Stephen Barlow con- 
ducting. At one stage the title 
was changed, presumably in 
deference to a quotation from 
Comiis which prefaces the score, 
to Dark otr, but then changed 
back. To what extent there is 
a play on words — Milton’s 
'‘air’* being not what we sing 
but what we breathe— is not 
clear, but there is enough 
lyricism, animation and contrast 
in. the. short wort to justify the 
musical term.- 

Beneath - those qualities lies 
tight organisation, with six .con- 
secutive sections overlapping 
and pressing ahead, one thing 
leading to another with a kind 
of zany logic (one component is 
a rumbustious, humour, with 
bursts from a “ boriker ” like an 
antique motor horn). Aria, how-' 
ever, is not a comic piece- and 
the' varied humours jostling for 
a hearing are . finally kept in 
their place. Since much detail 
was inevitably lost in the Guild- 
hall rafters, a second per- 
iorinance' in the same. concert 
would have been more than 
usually welcome. 


The promised soloist, Janet 
Baker, being indisposed. Felicity 
Palmer took her place, exchang- 
ing toe Mendelssohn aria for a 
Haydn cantata but keeping the 
Walton cycle. Song for (he Lord 
Mayor’s Table, written for the 
first of these festivals, in 1962. 
Though the programme did not 
reveal the fact, this was not the 
piano but the orchestral version. 
In many respects it is prefer- 
able, but in such an echo- 
chamber the orchestra makes 
mincemeat of the words. It was 
therefore mean, unimaginative 
and, to the singer, unhelpful not 
to have' provided word-sheets — 
not even toe titles of toe indi- 
vidual songs were listed. 

What made the omission 
"worse was that Miss Palmer, a 
champion projector in any 
language she chooses to sing, 
was clearly performing with her 
usual rest and vitality. Haydn's 
Berenice eke fai, more lightly 
scored and using resonant 
Italian, fared more easily. 
Between toe vocal items we bad 
the too. rare pleasure of 
Wagner's Siegfried IdglJ in the 
original version. Lovely play- 
ing, but for some reason Mr. 
Barlow unceremoniously bustled 
the golden moments by. 

- RONALD CRICHTON 


RESIDENTIAL PROPERTY 

BLOOMSBURY, W.C.1 

2-BEDROOM FLATS 
NEWLY REFURBISHED 
from £32,495 

99-year lease 

Sales Office open 1 pm-7 pm, Tuesday to Saturday (inc.) 

Telephone 0 1 -388 9332or01-336 1 177 


CONTRACTS AND TENDERS 

HOME-GROWN CEREALS 
AUTHORITY 

Sale of Grain ex Intervention Stocks 

The Home-Grown Cereals Authority on behalf of the 
Intervention Board for Agricultural Froduce has 
been instructed to sell by Tender grain from the 
Board's Intervention Stocks. 

Sales will be ex-store and details of the stores and 
other arrangements are embodied in a Notice cf 
Invitation to Tender together with tendering forms 
which are available from: 

Home-Grown Cereals Authority, 
HamJyn House, Highgate Hill, 
London N19 5PR. 

Tel: 01-263 3391 Telex: 27615 

Stocks for sale are approximately as follows: 

Breadmaking 

Store Barley wheat 

Hartlebury, Worcestershire P7fi tonnes — 

Locharbriggs, Dumfries, Scotland 5,055 ,. — 

Old Dalby, Melton Mowbray, Leics. 4,627 .. 1.429 tonnes 

Polmont, Falkirk, Scotland . 3,357 — 

Manby, Louth. Lines. — 794 

Allocations wil be made on. the basis of tenders 
received for each of the closing dates subject to 
availability of stocks on these dates. 

CLOSING DATE FOR TENDERS WILL BE: 

12 noon 1 8th July, 1980 
12 noon 25th July, 19S0 


FRANCE — COTE D’AZUR 

Villetrancho sur Mer. Splendid lop- 
floor Hal— 175 sq.m liveable. 
70 sq.m, living-room, 4 bedrooms, 
circular tatrace 150 sq.m. Patio, 
barbecue. Pena mime mb view. 
Vary high standing. Fi». UWVK®- 
Exceptional. 75 sq.m. 2/3 rooms 
Flat 80 sq.m, terrace- Well 
decorated. Equipped Pan °- 

rgmic ebb view. Fra. 380,000. 

PROMOTION MOZART 
1 Promenade das Anglais (Meridian) 
OBOOO NICE— FRANCE. 

Tal: (93) 87.96.09. 

Tefs*: IMMOZA B 481 235 f. 

BRECON beacons national bark. 

KS-tissrBWi 

E." M-- W»h awactive view, lo die Bl«k 
Mountain*. 2 reception rooms. 4 bed- 

3s ars*. ts& sr 

w ® p “ M B. K, L^ s “S ttv m“/- BP-aa 

£47,000 O.n.O. T«.: 01-946*3570 


SWISS REAL ESTATE 

FOREIGNERS can buy apartments 
on Lake Geneva or all year round 
reaoru such as Viltars. Leysln, Les 
Diablareta and ia ihs Jura. Studios 
to 4 bedrooms from SwFr 120,000. 
Lovely chalets Irom SwFr 170,000 
in the Y®* 8 ' 8 - Financing up to 
75V. at 4.75% int. per annum. 
ADVISE AREA PREFERRED. . Visit 
properties before Further restrictions 
imposed on purchases by foreigners 
and invest in security end debility 
in the heart of Europe. 

Write to: 

Developer, c/o Globs Plan SA, 
Mon-Repos 24, 1005 Lausanng, 
Switzerland. 

Tel: (021) 22 35 12. 

.. Telex: 25185 melis eft. 

We ora associated with authorised 
courtiers in the Valais . 


5LOANE SQUARE. Quiet, tunny Clwlso* 
Fiat. 3 bads. 2 recces, 2 baths. £180 
p.w, 937-7572. 


COURSES 


SIGCO3C5G0LLEGE. 

IDNDON 

Business Studies. 
Course 

Startifie 

Septemberl9S0 , 

Resident and 
Day Students . 

ta^fiar.OMSSSO j 
fT BMI lAMnsTtAD. ; 
IOMXTNNV56AD 1 


PUBLIC NOTICE 


WALSALL METROPOLITAN BOROUGH 

BILLS 

£7.000.000 BIIIK Inued I6ih July. 
1980 due 15th Oetoecr. i960 at the 
rate ot Apalleatlons totalled 

£64,000.000. rhe*e art Uie only Bills 
outstanding. 


TRAVEL 

TOBAGO 
HOLIDAY HOME 

Quiet end secluded Country House 
in extensive grounds. Magnificent 
views, only 20 minutes' drive Irom 
beaches. Spacious recaption rooms, 
G bedrooms, fully furnished and 
equipped. Swimming pool'. Maid 
service/Residem caretaker. Long or 
short lets. 

Conracr: 

EDG. 13 Rue Large. Luxembourg- 


Chartering a Luxury Yacht 
need not cost the earth 

W* have Urge fleets gf hilly tvew«| 
tall and power rachu tor charter in 
the Greek Islands. French Riviera, the 
Balaarics and the West Indies. All have 
been personally Inspected and we have 
a large selection of brochures and 
colour photographs In the London office. 

Please contact: 

Patrick or Patrick; Eovd 
CAMPER & NICHOLSON 
16 Regency Street, London SW1P dDD 
TeLa 01-821 1641 
or Tolnx: 918078 NICHLDN 


£ 4 *'- i v.T- 






"OBntrM 30 * £ B tfS.g’3 




. 

FiNANciALTiMEs Midland joins the big 


Financial' Times Wednesday Jdy 16 1980 ^ 


BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 

Telegrams: Hnaafinw, London PS4. JTelex: 89548TJ i 
Telephone: 01-248 8000. 

■ Wednesday July 1 6 19S0 

A reserve for 
Europe 

THE GOVERNMENT in general deterrent has been explored and 
and Mr. Francis Pyxn, the should be explored further, but 
Defence Secretary, in particular it does not seem feasible at this 
nave performed a singular stage: nor would it necessarily 
service in providing the country be cheaper or more quickly 
with more information Than ever deployed than Trident The 
before about Britain's strategic idea of West Germany going 
deterrent. It is also greatly to nuclear is most strongly 
Mr. Pym’s credit that he was opposed by the West Germans 
able to make a statement to he themselves. 

House of Commons about the 

successor to the Polaris nuclear Historical 

force without the slightest trace v „. at „ lhoM 

of national chauvinism or of an ro “jLf 1 ? f““ e Hf 1 ?. ^ r e 

appeal to “ top-tableism "—the t b h e A ,ef 

belief that Britain must have £,f,?i ern 

nuclear weapons in order to Europeans should have some 

show that she is a great power. “ ean ^ of their - 0V Y n 7' tIiat 
The Defence Sectary was as co^etmonal forces— of 

firm with the jingoistic Right jg™* „ Soviet aggression, 
as he was with the unilateralist Eft" ! newssanly a lack of 

faith m the U.S. whose strategic 

A‘ large part of the rationale are of course far greater 

for replacing Polaris with the !> ut II 153 a demand for additional 
more advanced Trident svstem insurance. For historical 
in the 1990s i s that Britain has reasons, the burden falls on 
been a nuclear power for nearly B n toin. For the same historical 
40 years. That has been the reasons no-one else can carry it. 
deliberate choice of successive nor wishes to do so. It is a 
governments, both Labour and burden that should be borne. 
Conservative. To go for a ** should be borne on the 
successor, therefore, when clear understanding that this is 
Polaris becomes obsolete is not a European venture. The day 
basically a new departure. It is w’hen there is a political 
a reaffirmation of existing infrastructure in Europe capable 
policies on which the previous supporting a joint nuclear 
Labour Administration was force may be far off, but that 
already working. Indeed, the should still be the aim. In the 
only really radical decision meantime, it should be fully 
would have been to get out of understood that the British deci- 
nuclear weapons altogether. sion t° replace Polaris stems 

neither from atavism nor 
AttOmaly chauvinism. It is a British 

There is one superficial t0 Europe “ 

reason why the unilateralist aeience - 
course of allowing Polaris to JKJtrmhers: 
wear out and not to replace it 1 ' ,unu,c ■* 
looks attractive. Britain is no The costs will be high, 
lunger anything like the power possibly higher than Mr. pym 
she was when she first acquired has suggested: that is the usual 
the atomic bomb, either econo- way with defence expenditure, 
raicaijv or politically, it is, on The Gpvemment has said so far 
the face of it. an anomaly that that it is considering a fleet of 
one of the poorer members of four or five submarines. To pro- 
file Atlantic alliance should be vide a fully effective force, on 
seeking to maintain an indepen- station at all times, the fifth 
dent strategic deterrent well will almost certainly be needed, 
beyond the year 2000 and be It -is on this area of costs that 
preparing to devote a sizeable more information is required, 
part of the defence budget to it. A strategic deterrent for Europe 

Beyond that, however, it is is needed, but not at the 
necessary to realise how little expense of skimping on conven- 
else in the alliance has changed tional forces. It would be 
in strategic terms. The Soviet reassuring to know that the 
Union h3S become steadily Trident decision, and its finan- 
stronger to the point where cial implications, have been 
any form of disarmament on fully discussed with our con- 
the western side would be ill- tinental allies. After all, it is 
timed, to put it mildly. The a deterrent in reserve for 
possibility of an Anglo-French Europe. 

A major fiscal 
reform 


BY DAVID LASCEU.ES IN NEW YORK 


A FISCAL reform of greater 
magnitude than any of the 
shifts in tax burdens which the 
Conservative Government has 
so far accomplished or 
promised, is soon to be con- 
sidered by Ministers. It concerns 
a sum of money equivalent to 
the whole yield from income 
tax. This is the financial require- 
ment of the local authorities, 
which currently disburse about 
13 per cent of Britain’s gross 
national product The alterna- 
tives to the present system of 
local authority rating, which are 
put forward in an internal 
report being presented to 
Ministers this week, would have 
. direct and momentous couse- 
’ quences for all taxpayers in 
Britain so the Government will 
need strong nerves and. great 
determination to venture 
forward. But the case for action 
oF some kind is becoming 
overwhelming. 

Layfield report 

Serious flaws have been 
apparent for years in the 
present methods for raising the 
£22 bn which local authorities 
spend annually and proposals 
for reform, culminating in the 
voluminous and well-argued 
report of the Layfield Committee 
in 1978, have been made 
frequently. Considering the 
magnitude of the task, it is 
perhaps not surprising that 
successive government have 
Shrunk from any action. But 
this option may not be available 
for the present Government for 
two reasons. Conservative Party 
activists seem to be taking very 
seriously the manifesto commit- 
ment to abolish domestic rating. 
At the same time, the Govern- 
ment itself seems determined 
to exercise greater control over, 
and ultimately reduce, the 
amount of support it provides 
the local authorities from 
central tax revenues. 

Local spending 

The report being presented to 
Ministers responds to the first 
of these pressures. It suggests 
that it would be feasible to re- 
place rates either with local 
income taxes, as recommended 
by Layfield or with local sales 
taxes, which would perhaps fit 
in better with the Government’s 
general predisposition for tax- 
ing expenditure, rather than 
incomes. 

However, as the tempestuous 
passage of the Local Govern- 
ment and Planning Bill through 
Parliament has shown, the need 
to review the central govern- 
ment's contribution to local 
finances, is even more urgent. 
The new arrangements for pay- 


ing the Rate Support Grant put 
forward in the Bill is satisfac- 
tory only as a stopgap response 
to an immediate crisis in the 
control of public spending. 

A worthwhile reform, which 
would introduce a greater 
degree of stability' and financial 
responsibility into the workings 
of local government would need 
to embrace’ the Rate Support 
Grant and be based on explicit 
decisions about the real purpose 
of local government If Parlia- 
ment and the electorate wished 
local authorities to be little 
more than agencies of central 
government, with little inde- 
pendence in financial decisions, 
then the Government’s present 
plans to centralise the Rate 
Support Grant should be carried 
even further to give the 
Government direct control of 
local spending. 

Such a course would depart 
from Britain's traditions, but 
could be seen as an important 
part of the Government’s plans 
to reduce all forms of public 
spending in the interests of the 
national economy. However the 
opponents of local autonomy 
should note that the control of 
spending by local authorities is 
better than that of Civil Service 
departments. A comparison of 
the National Health Service 
with the locally controlled 
education services also suggests i 
that central control is not j 
necessarily cheaper or more 
efficient. 

Unsatisfactory 

If, on the other hand, the 
Government came to the con- 
clusion that local autonomy 
should continue, to be encour- 
aged, it would have to aim not 
just at replacing rates with 
some other form of local 
taxation, but at greatly increas- 
ing the yield of local taxes of 
alt kinds. The present arrange- 
ment, whereby the central 
government provides 61 per 
cent of local authorities' 
expenditure, but has only 
indirect and clumsy means of 
influencing the way this money 
is spent, is clearly unsatis- 
factory. If local politicians are 
to retain their independence 
from Westminster the financial 
consequences of their decision- 
making should bear much more 
directly on local electors. The 
Governments aim should not be 
to abolish rates altogether, but 
mitigate their effects and to 
supplement them with other 
sources of local revenue. The 
corresponding sharp reduction 
in the Rate Support Grant 
could make room for cuts in. 
national income tax greater 
than anything the most sanguine 
Ministers hare imagined. 


M idland bank could 
turn out to be the last 
of the big spenders. 

Its $820m deal with Crocker 
National is not only one of the 
largest transactions of its kind, 
it comes at such a touchy time 
politically in the UB. that it 
could hasten the day when 
foreign banks are barred for 
good and all from buying 
American banks. This possibility 
is still remote. But it is an in- 
dication of how hot and cold the 
U.S. is now blowing on foreign 
bank takeovers that the Mid- 
land-Crocker deal could not 
have been proposed with any 
certainty as little as three weeks 
ago, and it might stand no 
chance at all a year from now. 

There is no doubt that Mid- 
land has found In Crocker a 
strong, fast-growing bank in 
one o£ the most lucrative 
markets in the U.S. — Cali- 
fornia — a state whose economy 
is bigger than the UK’s. 

The fact that it bypassed the 
East Coast, notably New York, 
in its long-standing quest for a 
U.S. partner may seem surpris- 
ing. But apart from New York’s 
status as a financial centre it 
arguably offers fewer prospects 


than newer, less tightly regu- 
lated markets further west. 
Also. Midland has been so slow 
to get its U.S. act together that 
virtually all potential acquisi- 
tions on the East Coast were 
snapped up some time ago by 
Barclays. Natwest and a host of 
European banks. 

However, it will not be alone 
Iq California. Barclays and 
Lloyds, have had operations 
there for several years. So 
have Standard Chartered and 
some other foreign banks, . 
mainly Japanese attracted from 
across the Pacific 

Crocker, with assets of over 
Slfibn is the 14th largest bank 
in the U.S. Since acquiring 
new management .in the mid- 
1970s, it has surged, forward, 
increasing its assets by 70 per 
cent since 1975 and trebling its 
earnings from $40m to 9117m 
last year. 

Having established a good 
footing in its local market, the 
bank has also become more 
interested in expanding its 
overseas business. which 
brought In 19 per cent of profits , 
last year, somewhat less than 
for other .banks of its size. 
Plainly the approach from 
Midland presents it with an 


opportunity both to increase its 
■size .quite • dramatically hnd 
move - - more -quickly,-, -into 
foreign markets. If' Crocker 
fully exploits the new capital 
available -from the Midland 
deal, it could become as large 
as Continental - ‘Illinois of 
Chicago, which r^nks No. 7 in 
fee UlS. ’ 

However, the proposed com- 
bination will have- to clear 
-regulatory hurdles: the Cali- 
fornian . banking authorities, 
and those in Washington. 

As- tilings stand, the main 
question mark hangs over Mid- 
land’s stake In European Ameri- 
can Bank’ -(EAB) — the UJS. 
operation ;. of-rEBIC— a six- 
member consortium which has 
a number of deposit-taMng 
branches in the New York area. 

Although - Mr. Malcolm 
Wilcox, one of Midland’s chief 
general managers, expressed 
the hope yesterday that this 
would not' be a problem, the 
position is not entirely clear. 
Under recently enacted legisla- 
tion, foreign banks have become 
subject to US. Laws restricting 
deposit-taking operations to one 
state. - (A loophole previously 
allowed them to .operate in 
several, and foreign banks with 


inter-state operations at' the 
time the new law came into 
force were allowed to keep 
them.) 

If Midland £ses ahead with 
Crocker, it will be involved in 
deposit-taMng in two states. 
New York and California. So 
Midland could be obliged to 
extract itself from EAB, 
though this will be a matter for 
the Federal Reserve Board to 
decide. 

However, Midland’s move 
could have broader regulatory 
implications by stoking np the 
long-standing debate about 
whether foreign banks should 
be allowed to buy U.S. banks 
at alL 

The wave of foreign take- 
overs has resulted in a sharp 
growth in the foreign banking 
presence. According to the Fed, 
there are now 144 foreign banks 
in the U.S., np from 60 in 1973. 
Together they have 315 
branches and control $l32.3bn 
in assets, about 10 per cent of 
the U.S. total. 

Congress has Already acted to 
close some of the loopholes 
whicb attracted foreign banks 
(and in some cases gave them 
a blatant advantage over 
domestic banks). But the 


broader question of PjgjFjJ 
waids the banking invasion was 
such a complex one that 
Congress decided it ■ 
closer study. So in April this 
year it instituted a three-month 
moratorium on foreign bank 
take-overs to give £overmne“J 
agencies time to investigate ana 
. report back; 

That moratorium has now ex- 
pired (which is why Midland 
and Crocker could not have 
clinched a deal last month). But 
there is plainly deep disagree- 
ment in Washington over what 
should happen next. . ■ 

The Fed has said It is satis- 
fied with the course of foreign, 
takeovers and is opposed to any 
extension of the moratorium. 

However, -the mood in Con- 
gress itself is more hostile, 
partly because there is general 
alarm there about the scale of 
foreign penetration of the U.S. 
econo my , partly because legisla- 
tors ere more politically sensi- 
tive than the Fed to the - con- 
cerns of local banks about 
foreign competition.' 

The . danger is that the Mid- ■ 
land-Crocfcer deal- will harden 
opposition to foreign bank take- 
overs and make an indefinite 
moratorium more likely. 



Wilcox and ’ Wfieoc Mr. 
Malcolm Wilcox (above) of 
Midland Bank, and Crocker's 
Mr Thomas Wilcox, (below). 


. . . and feels it is better 
late than never 




Y ESTERDAY’S announce- 
ment of an $820m plan 
to acquire up to 57.4 per 
cent of Crocker National Cor- 
poration in California is the 
second attempt of the Midland 
Bank to follow the other major 
British banks into acquiring a 
substantial foothold in the U.S. 
banking market 

Midland has been the merger 
broker's dream since last 
October when, without explana- 
tion, it dropped its 3520m bid 
for Walter E. Heller, the 
Chicago-based financial services 
company. The Midland had sig- 
nalled its concrete intention of 
getting into America in its own 
right and its top management 
were first to admit that it still 
had aspirations there. Mr. 
Malcolm G. Wilcox, chief 
general manager of Midland, 
would talk of the “pot on my 
mantelpiece ” which he was 
keeping well stocked with cash 
for the next attempt 
This pot must have become a 
holy grail for investment 
bankers as the proceeds from 
Mid land’s sale of a 16 per cent 
stake in Standard Chartered 
Bank and its insurance broking 
subsidiary*. Sedgwick Forbes 
Bland Payne, were poured into 
it. raising its contents to some 
£140m. It is therefore no sur- 
prise to learn that both Mr. 
Felix Robatyn of Lazards in 
New York and Mr. James 
Wolfenson of Salomon Brothers, 
two stars Df the U.S. merger 
and acquisition business, are 
working together for Midland 
in putting together the Crocker 
deal. 

The story of Midland Bank’s 
changing attitude to the 
business of international bank- 
ing is a classic example of the 
way in which this business has 


BY NICHOLAS COLCHESTER IN LONDON 


BRITISH BANK TAKEOVERS IN THE U.S. 


Barclays Bank: 


Lloyds Bank: 

Midland Bank: 

Natio nal Westminster: 
Standard Chartered: 


Independent Bank, California 

First Valley Bank, California .... 

County Bank of Santa Barbara, California 

First Westchester National Bank, New York 

American Credit. North Carolina 

138 offices of Beneficial Finance Corporation 

Aetna Business Credit (agreement in principle) 

31 branches of Bankers Trust Long Island 

First Western Bank and Trust Company, California 
Crocker National, California (agreement in principle 
to acquire 57 per cent) 

National Bank of North America. New York 

Union Bancorp. California ^ .. 


Consideration 

n/a 

n/a 

n/a 

. n/a - 
Sl91m 
$20m * 
5165m 
n/a 

$I15m 

5820m 

$431m 

$372m 


developed. The essence of inter- 
national banking used to be 
correspondent banking: instead 
of acquiring a physical presence 
in a foreign country a bank 
would ask a correspondent bank 
to provide the services there 
which its clients required. 

Midland was very well estab- 
lished as a correspondent bank, 
and laid more emphasis on this 
business than its UK clearing 
banking rivals. Malcolm Wil- 
cox explains that in 1947 the 
payments for a very substantial 
proportion of world trade 
passed through Midland’s books 
because sterling was the world’s 
trading currency and Midland 
was’ the dominant correspondent 
bank.jn that currency. 

During the 1960s the fashion 
in international banking 
changed as banks led by the 
Americans, began to lay in- 
creasing emphasis on establish- 
ing branches and subsidiaries 
abroad, partly to serve the 
needs of multi-national custo- 
mers, partly to get into “ whole- 
sale banking " m different coun- 
tries and partly to participate 
in the emerging market for 
essentially stateless loans 


financed in the Eurodollar mar- 
ket. 

Midland was very cautious in 
following this trend, precisely 
because there was a conflict of 
interest between establishing a 
branch in another country and 
acting as correspondent bank 
for banks based in that country. 

Midland contented itself by 
emulating many other banks 
whicb were wondering how 
best to involve themselves in 
international banking in the 
late 1960s. It retied upon its 
membership of EBIC, a bank- 
ing club backed by powerful 
European banks, which tinlike 
other consortium banks, built 
up quite a dynamic whole- 
sale and retail banking business 
in New York. EBIC’s strong 
and satisfactory presence in the 
U.S. is probably one more 
reason why Midland was slow 
to make its own move into 
America. As the table shows, 
other British clearing banks 
decided in the late 1960s that 
they needed a direct presence 
there. 

The table shows -how Barclays 
Bank, which inherited a tradi- 


MEN AND MAHERS 


Hornby shows 
his teeth 

Weaned on Bonio and beef at 
Spillers, and well-accustomed to 
sinking his teeth into bodies 
political, industrial and bureau- 
cratic, the new chairman and 
chief executive of Carrington 
Viyella, Derrick Hornby, re- 
mains in pugnacious mood. 

Head-hunted into his £80,000- 
a-year post he talks with no pre- 
tence at modesty about his past 
successes. Most significant per- 
haps, is bis recollection of his 
spell in the chair at Spillers 
Foods. 

Amid rumblings of major re- 
construction work at the shirts- 
to- carpets textiles group, he tells 
me: "To protect what you have, 
some hard decisions have to be 
made. I made them at Spillers. 
We had to trim the ship and 
close a lot of factories- Now, I 
would say. it’s the most profit- 
able hit of Dalgety. 

“We from the food industry 
are long used to intense compe- 
tition. Perhaps the textiles 
people have not until relatively 
recently bad to face up to that 
sort of High Street war. You 
cannot bide behide a bush and 
hope it will go away. You have 
to show your teeth a bit” 

Leaving the Spillers main 
board in spite of much persu- 
asion to stay from the company's 
new owner. Dalgety, Hornby, 
takes to Viyella years of battle 
experience gained from his fre- 
quent forays against Govern- 
ment, the Common Market Com- 
mission in Brussels, farmers, 
and competitors in the food 
business. 

When e he took over the 
presidency of the Food 
Manufacturers' Federation in 
1976, - he says, the situation 
was “ calamitous.” “ Top 
people were resigning and Sir 
Hector Laing of the Food and 
Drink Industries’ Council -was 
trying a takeover. If it hadn’t 
been for me,” he boasts, “there 
would not be an FMF today.” 

And although he tells me he 
has no pretensions to simlliar 
power in the textiles pressure 



groups — “I am anxious only 
to make Carrington Viyella 
highly efficient ” — he is plainly 
loth to desert his soap box. 

He promises to “ tweak tails ” 
in the Brussels Commission 
which bolds so much sway over 
the future of textiles. “ What I 
don’t agree with Is that we 
should be the benefactors to 
tbe whole of Europe — to people 
who are better able to look 
after themselves,” he says, in 
tones reminiscent of his 
assaults on the Common- Agri- 
cultural Policy. 

Not to worry though. Hornby 
adds: “As long as there are 
people like . me who are pre- 
pared not to put with It I 
don’t think we have too much 
to worry about” 


Picking a winner 

For a few hours today the 
members of the International 
Olympic Committee, assembled 
in Moscow, na/ forget .their 
worries over the potential 
traumas of the coming competi- 
tion, and cast their minds for- 
ward to the times ahead and 
choose the man to rekindle the 
Olympic spirit 
Lord Killanin steps down as 
IOC President after eight hair- 
raising years, and the pundits 
have singled out two front- 


runners. Favoured by the 
socialist states, and backed by 
strong Latin sentiments is Juan 
Antonio Samaranch, formerly a 
boxer and roller-hockey player 
who is currently Spanish ambas- 
sador in the Russian capital. 

He stands against the mighty 
figure of James Worrali, a G feet 
6 inch lawyer from Canada. Born 
in Bury, Lancashire, Worrali 
had the misfortune to be IOC 
vice-president during the 
Montreal games when the 
Taiwan team was sent packing, 
many Africans boycotted the 
affair and the local authorities 
contributed to the upheaval by 
making a hash of the construc- 
tion, schedule. Canadian flag- 
bearer at the 1936 Berlin games 
(the ones the Russians leave out 
of the record books) he is 
strongly fancied in Common- 
wealth and' North American 
camps, and given his experience 
of handling bloody-mindedness, 
stands favourite in my book. too. 


Between the lines 

With some 30 strikes logged in 
Poland since the start of the 
month. It is hardly surprising 
that the Government is finding 
it difficult to suppress news of 
the seriousness of the industrial 
unrest now gripping the 
country. Not a word has been 
printed in the papers or heard 
on radio about the stoppages, 
bnt rumours are spreading to 
such an extent that tbe 
authorities have called in their 
obfuscatiou experts with in- 
structions thaf the issues should 
be fudged as far as possible. 

And, it must be admitted, 
they are doing an admirable job. 
The word “strike” is never 
heard from official lips. When 
asked about the walk-outs 
spokesmen talk only of " heated 
discussions.” The official strike 
committee at a Warsaw tractor 
factory has been pressed to 
change its name to “workers’ 
commission.” But the euphemism 
with everything, in the view of 
my man on the spot, la the 
leaden term conjured up at a 
recent meeting of managers: 


tion of international branch 
banking from its activities in 
the British colonies, has been 
foHowng a policy of creeping 
acquisition in tbe U.S. aoce 
1968 with no '-fewer than eight 
deals in different parts of tbe 
country. National Westminster, 
made last year’s biggest move 
by a British bank when it 
acquired tbe National Bank of 
North America in New York foe 
8431m. a sum which will be 
eclipsed by tbe Midland deal if 
it goes through. 

While respecting the judge- 
ments of his predecessors, 
Graham Wilcox today feels that 
Midland's strategy was mis- 
taken. "With the advantages of 
hindsight it would have been 
preferable,” he says, “if we had 
linked our consortium develop- 
ments with more expansion in 
our own name.” As controller 
of the bank's international 
operations, it was Mr. Wilcox’s 
job to put- Midland back on 
course. If Crocker’s stock 
holders and the American 
bank regulators are willing to go 
along with Midland’s latest 
move, tbe major part of that 
job will be done by the time 


“temporary weakening of pro- 
duction dynamics.” 


Brains for lunch 

While I am not clear if she is 
seeking new ideas or reassur- 
ance, Mrs. Thatcher is certainly 
assiduous in her courtship of 
our best economic brains. 

To lunch on monetarism and 
raspberries from her garden at 
Chequers last weekend she 
invited a clutch of economic egg- 
heads which included Professor . 
Christopher Foster, of Coopers 
and Lybrand. Sir Douglas Wass 
from the Treasury, Professor 
Jim Ball of tbe London Business 
School, Professor Douglas 
Hague from Manchester and j 
Professor Brian Griffiths of the ’ 
City University. 

Even though not all the guests 
can be called avid fans of her 
policies, I hear this gathering of 
eagles passed off peaceably. 

“ There was no serious disagree-; 
ment ” one of the favoured few 
tells me. ” Many topics were 
discussed and. there was general 
agreement on broad lines of toe 
policies being pursued.” 

The greatest upset experi- 
enced by the callers was in 
finding Chequers, For obvious 
reasons there are no sign posts. 
One gentleman tells me he took 
half an hour “ using my. intelli- 
gence and a map ” to locate it 
In truth he spotted a Treasury 
limousine and followed it to the 
blessed spot. 


Bright side 

The gloom that has descended 
on Oxford Street in the light 
of the decision not to illuminate 
the area this Christmas has 
been brightened somewhat by 
tbe interest generated by pre- 
vious shows. Only last week the \ 
Oxford Street Association had 
an inquiry about its laser dis- 
plays from the secretary of the 
Cape Town Chamber of Com- 
merce, a Ur. A. Lighton. 


he retires In June, 198L 

• In proposing • such an 
enormous U.S. acquisition, Mr. 
Wilcox insists feat, “we are not 
merely keeping up with the 
banking Joneses.” Part ' of his 
rationale is fee same, as that for 
any of the major takeovers by 
European companies of ;U-S. 
corporations . ' in recent years. 
Midland wants to be active in 
the most important economy .in 
the world, and has long been 
eyeing the Mid-west and fee 
West Coast as fee twb areas of 
that economy with .the • best 
prospects. 

Midland also likes Crocker's 
interest in. financial services — 
most prominantiv facto ring- 
activities feat ate not '.con- 
strained by fee laws which keep 
U.S. banks operating within fee 
boundaries of thefr own state. 
Mr. Wilcox says that he has 
developed good relations with 
the chairman of Crocker,: 
coincidentally [another Mr.. 
Wilcox, Mr. Tom Y/ilcox, wife' 
whom he has . 'discussed fee- 
possibility of a get-together over. ; 
the years. ••••*. 

Tom Wilcox: is credited with 
having transformed Crocker 
National’s once rather sleepy 
image since he look over fee 
bank in 1974. He, like Midland’s 
Wilcox, is getting dose to re- 
tirement age and may well re- 
gard a deal wife Midland as a 
rapid way of clinching this re- 
vival and putting Crocker into 
the international big league. - 

One reason Midland— and its 
clearing hank rivals— have 
placed such emphasis on U.S. 
acquisitions is their perceived 
need to establish a dollar base. 
One-third of Midland's world- 
wide assets are now denomina- 
ted in dollars yet these assets 
are funded without direct access 
to tbe largest and most secure 


Place your onfeisln Berlin. 
Manufacturers aod exporters 
from more titan 
SO courtriesare offering: a 


leather goods 

garments 

textiles 

carpets 

Jewelry 

toys . 

hand tools . - 
hobby and do-it- 
yourself requisites 
ironware • - 

wood products 
furniture 
handicrafts 
household goods and 
fancy goods 
sports goods 
technical products 
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source of dollar deposits— the 
American saver. 

Midland. Bank, like .Other UK. 
banks, can fund: itself with 
“wholesale deposits” from multi- 
national companies and from 
other banks through . the- Euro- 
dollar market. It can also take 
deposits, from fee ffollar-rich oil 
exporting countries. -' 

-. The problem here- js potential 
Insecurity. : There is 'always- -a 
chance that political upheaval 
could halt the flow. ; of - ..OPEC 
dollars to specific groups' of 
banks ‘ or . .banking -centres 
(though the fluid nature of the 
Euro-currency market provides 
a lot of insurance against this). 
-There is aW increasing, concern 
among international .bank regu- 
: lators, including -the Bank of 
England, '“feat too . many banks 
are - becoming - too- dependent 
upon' this interbank Eurodollar 
market iorihetr own good. 

Clearing banks ‘ aje .uniquely 
qualified to extol the benefit? 
which: can result from a ; direct 
involvement^ io7 retailbanking: 
under - certain ■: circumstances 
retail deposits are much cheaper 
.than.. whblesaler ^That . is the 
second reason.' ;Why\ Midland 
- Wants a ‘dollar -root. - 

‘ ; .If it . works, .Midland’s^- dea I 
wife Crocker will be- fee. last 
major element in a special rela- 
tionship between fee , banking 
businesses of fee- U^S. and, the 
UK. By expanding Into London 
in the late- 1950s, fee. U-S. banks 
ensured that the euro-dollar 
market .and fee - international 
bank lending market would be 
centred -on London: The London 
clearing banks became involved 
in this market and. have, since 
developed into 'some of its.most 
active participants, Now their 
appetite . for. J-.^pHars.:. . has 
prompted their own substantial 
entry.into the US.' 



Partners for Progress 


■ Again in 1980the Overseas 
Import Fair Is presenting the , 
European trade with a con- 
centrated range of products 
from Asia, Africaand America. 

Development of tfns fairhas 
shown its increasing signifi- 
cance each year for Euro- 

pean importers: frii979 a ' 

totai^ cf 604 direct exhibitors 
and organizations from 54- . 
countries took part; a further 
500 firms w ere additionally 
represented. More than 


4000 tradevfeftors fromafl- 
parts of Europe obtained --- 
information and placed their 
orders in arder toTQundo^f 
their product ranges. 

Pease send for informsisorr 


important fair can offery ou 
-toa, - 

Berlin, 

27.-31. August: 

1980 , 9 am. -6pm: - ; -V 
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" :;:Tk^aa£Times : Wednesday July 16 1980 /; 

.;' ; vjitey Penran reports on Thorn-EMI’s plans for the ultrasonics division of Nuclear Enterprises . 



over medical electronics pi 



V . ATTEMPTS ' bp Xniom-EMI to 
j '3?!l;'Jhe^;sad : r^aiiis of' its. 


>; -Siiray; .scanner business/, bave 
' .. a smaller;' but 

•> ,r: part . of /thc 

vf»Mup’s >S thdrafrar. front . tiled i- 
r> f electrantrs-rthc sale,. of its 


.. ^ jinsidfi- the body— is one of the 
V fastest/ growing; fields ; in the 
H ; ;4«aedlcaJ : ; : ■ equipment . ' market. 
rj- ? ^:j;WorM .sales /areYeckohedV at 
? >$SQQtir and. expanding - at. 3fl- 
\ ... ~r^ier -cent ,u year,';;' _ - -.-• 

• *’••>- ..Tie itechnoIftWTie aSoshrin-' 



. .. ; Apprises, the small Edln* 
'biirgh.-based firm that Thorn 1 
'■ v;'' ? ; njv.warns to/break'up/As in 
■ eise * the UK - has now 

c.. • i'-fjost-its lead -jick-', the. ’America ns 
Tv v ' jSra?' -tiift Japanese - and, 

■ ^ the survival of .what 

“r^JnS deft in Britain could depend 
• ; ?,> >4«oh Tbortrbei arable .to unravel 
*■-•£« . wyn tfl ot 40 complete « 
>, .Vsalp- iif - its ultra-sound activities 
■■ t, : v.t&a ^U-.Sfc ■ Aim. : - ■.-■ ■.. ; • 

'^-^hei.^tory -of Nuclear , Enter-/ 
•■ : v .^prises reads like an/ epitome of 
' *• •*v^ ent ; - British . . V industrial 
*historyi -Founded; by scientists 
• : .; V/V^C _the :1950s, it blossomed 
■-. ; • .-under . jh* “ white beat/ -ot -the 
techno] Qsical re vo lutionj '.•- was ■ 
' ' . ». Vrewa/nhetl .. bv the - Indu strial • 

- . ’ Reorganisation Corporation in 

‘ 1960s; taken: over by-a large 

- -Jsroup 4.EMI) iir.the 1970s and 

- pis now . facing .ah. uncertain 

: V,’ '.•■ ^future. .Thorn wants; -to keep 
. ? vJiaif Th? /ecmipah^'involved -in 
. profitable mid ear. instru- 

Jments field; and will'either sell 

V : nr. close - the other half, the 
^medical ultrasonics division, 
f; Nuclear Enterprises- " first 
'became- involved with ixltra- 
sound. in 1967 when it bought 
A' Kelvin Electronics, a Glasgow 
1 subsidiary of Smiths Industries, 
which had done much of the 
J p-arly: pioneering work jn colla- 
/ -horation with . Glasgow Univer- 


. sitv: Rev technical .staff, -also 
went to Edinburgh where ihey 
formed ther basis of a develop- 
ment team which produced the 
firet>qmmen»toj machines. 

Coincidentally. EMI camo on 
,-.the scene later the same year, 
.although not in-u lira-sound. In 
the. reshaping of the . nuclear 
instrument industry carried out 
by the Industrial Reorganisa- 
tion -Corporation, the Edinburgh 
company - acquired EMI's 
nucleonic -interests ., and in 
■ return EMT Tecelved" a minority, 
stake : in Nuclear .Enterprises. 

The two companies came 
together again nine years Inter 
/in 1976. - Nuclear Enterprises 
•h&d.j established its name in 
medlclne wlth its 2001. series of 
ultra-sonic scanners, particu- 
larly used' in diagnosing kidney 
malfunctions,, .and. claimed as a 
world leader; ■„ EMI, meanwhile, 
had itself dabbled in ultra- 
sound - at its' laboratories in 
Hayes. Middlesex, but was con- 
centrating most of its activities 
in the medical field on com* 


EMETs high profits 
from the scanner 
tempted competitors 


pii tensed axial tomography — 
CAT for -short. This extremely 
sophisticated system of using 
X-rays was a runaway success 
and EMI was intent on pressing 
■ its technological advantage by 
-broadening out - - 

Accordingly, it outbid GEC 
to buy the remaining share- 
holding in Nuclear Enterprises. 
The logic on both sides looked 
unanswerable. Nuclear Enter- 
prises had 20 per cent of the 
ultrasound market outside the 
U.S., but did not have the 
resources, it was felt, to make 
an impact across the Atlantic. 
Neither could it Indefinitely 
sustain' ihe high cost of keeping 


ahead of the competition, 

. EMI, by contrast, had the cash 
to do both. It had already built 
a huge .sales force in the U.S. 
to sell its CAT scanners, and 
that swallowed Nuclear Enter- 
prises' small sales and service 
team. The big group promised 
to retain the " stylo and 
identity " of the small business 
it had acquired and to make it 
the ultra-sound centre of the 
group by transferring ihe-work 
done at Hayes to Edinburgh — a 
promise it did not keep until 
this year. 

Things went well for a while, 
but within two years EMI was 
in serious difficulties. Its high 
profits from the scanner were 
too much of a temptation for 
the U.S. and Japanese competi- 
tion. which moved in aggres- 
sively. At the same time some 
health- authorities in the U.S. — 
by far the most important 
market — began questioning the 
high cost of such sophisticated 
equipment and doubts began to 
be raised about the safety of 
using high intensity radiation 
on patients. 

In theory ultra-sound should 
have been exempted from some 
of these problems. An ultra- 
sonic scanner costs only a tenth 
of the price of a CAT scanner 
and its relatively low energy 
sound waves were so safe in use 
that they could even he used to 
produce pictures of the foetus 
inside the womb. 

. But the problems being 
encountered by the parent com- 
pany had their effect on Nuclear 
Enterprises. Sales started to 
fall. That, staff at Edinburgh 
believe, was largely because the 
sales team spent most of its 
time pushing the CAT scanner 
and neglected the cheaper and 
less glamorous ultra-sonic 
machines. More worrying ly, 
development engineers in Edin- 
burgh lost touch with what the 
market wanted and what the 
competition was offering. 
Moving the sales and service 



Trevor Humohriea 

An operational but not a financial success story: the Thom-EMI scanner in operation 


team to London had. in the 
words of one observer, *■ cut ihe 
umbilical cord " between the 
designers and the customers. 

It is a tribute in the innova- 
tors still left in the company — 
and unions claim that some have 
left because of the recent 
uncertainty about the future — 
that they have kept Nuclear 
Enterprises sufficiently near the 
technological frontier to make 
the company attractive to 
potential buyers. 


The merger between Thom 
and EMI last year began the 
disposal of EMI's former star 
medical electronics division. 
Shortly after the public 
announcement in April the 
group revealed that it was 
negotiating to sell the X-ray 
scanner business to General 
Electric of the U.S.. which has 
its awn ultra-sound division. As 
a preliminary step, the joint 
sales and service team which 
sells both the CAT and ultra- 


sound scanner, is now working 
for GE. 

Much less was said about the 
attempts to sell Nuclear Enter- 
prises' ultra-sound division and 
rumours were rife in the com- 
pany's Edinburgh plant Two 
weeks ago shop stewards were 
called to a meeting and told 
that negotiations to sell were 
near to a conclusion. The pros- 
pective buyer, unions dis- 
covered, was Fischer of Chicago, 
a small corporation by the 


standards of the U.S. electronics 
industry, but one which has 
been aggressively expanding in 
X-ray equipment and- is known 
to have been looking for a way 
into the ultra-sound market. 

Since then there has been no 
news at all about the deal. 
Fischer refuses to comment and 
Thorn will say only that negotia- 
tions are still at “an advanced 
stage." 

Unions, which were under the 
impression that the takeover 
was about to be agreed, are 
puzzled at the delay. One ex- 
planation could be that the joint 
sales and service team is prov- 
ing difficult to unscramble. 
Although GE is primarily in- 
terested in the CAT scanner 
experience gained in selling 
Nuclear Enterprises' machines 
is obviously valuable to GE. 
which is trying to expand the 
sales of its own ultra-sound 
division and would not be keen 
to see salesmen move on to push 
a rival product. 

At the same time, whoever 
buys Nuclear Enterprises will 
want a sales and service team 
and shop stewards say that 
many of the people who used 
to work for Nuclear Enter- 
prises are anxious to come back 
and would do so if the company 
had a secure future. 

The fear is that the much 
larger deal to sell the £i6m 
CAT scanner business will 
crowd out the sale of the 
smaller ultra-sound activities, 
worth perhaps only a fifth of 
the price. If that were to 
happen and the deal with 
Fischer were not to be com- 
pleted, closure might be the 
only alternative. 

Thorn has up to now resisted 
offers from other groups with 
existing ultra-sound businesses. 
These were interested primarily 
in the patents and key personnel 
rather than in continuing to 
manufacture in the Edinburgh 
factory. Fischer appears to be 
the only buyer prepared to keep 
on the plant. 


Two Scottish banks have 
(ooked at the possibility' of 
putting together a financial con- 
sortium to make a bid. Both, 
however, have come to the reluc- 
tant conclusion that although 
money would be easy to raise 
for a once highly profitable com- 
pany which twice won the 
Queen's Award to Industry, the 
management expertise to 
relaunch it as a a independent 
company is no longer available. 
The present managing director 
will be remaining with Thorn 
and attempts to attract hack 
former Nuclear Enterprises 
executives who have gone on 
to higher things elsewhere' have 
failed. 

Uncertainty is obviously affect- 
ing the plant. Mr. Fortune 
Masuku. representative of the 
Association of Scientific. Tech- 
nical and Managerial Staffs, says 
that there are’ orders now pend- 
ing worth £50,000 which will be 
confirmed if it is clear the com- 
pany will survive. No-one wants 
to buy from an organisation that 
may not be around to supply 
spare parts and servicing. 

Development work is also con- 
tinuing, the latest project being 
modifications to the 4500 
Phased Array Scanner, the 
mast complex .and expensive 
ultra-sound radebme yet pro- 
duced by Nuclear Enterprises. 
£t was developed at EMI's 
laboratories, but has been 
dogged by technical problems. 
A month ago it was moved to 
Edinburgh. 

Morale among the workforce 
is surprisingly high, consider- 
ing they have been told very 
little by the management and 
have had to rply on their MPs 
to write directly to Thorn for 
information. “We don’t believe 
that ultra-sound has no future. 
What we need is to be able to 
continue the development work 
and to end the uncertainty," 
says Mr. Masuku. "It has been 
months since Thorn’s announce- 
ment and we haven't sold a 
thing." 


Letters to the Editor 


Unemployment and pay 

cent p. a i in sterling M3 through 
the last three years. 

The argument that a faster 


From Messrs. M. Roberts and 
' J. Shepperd 

Sir,— -Samuel Brittan’s remark 
“Exponents of the conventional 
/wage-push, cost-plus view' of the 
.world are at a loss to explain 
what is happening ” (Economic 
Viewpoint, July 10) -must not 
be allowed to pass unchallenged. 


growth in pay than money 
" prices people out of jobs " is 
highlighted by Mr. Brittan in 
a chart which owes far more 
tb data selectivity and artistic 
skill than to any plausible prior 
No one doubts -that the rate -.hypothesis. For a start,- if he 
" -fl# inflation is- on the way down.' -had,, chosen, .to use .the new 
ITOe year-on-year rise in the average earnings series rather 
retail price index is ‘likely to than the - old, he would have 
sfall below VI per cent in July found no significant movement 
“and could fall to below 16 per ^ the ratio of earnings to the 
•cent by the end, of the year, money supply. smqe the new 
Such forward indicators as we series began in 1976. 
have suggest a period of In addition, it is totally. bogus 
stability in commodity prices, a -to. attempt to draw any conclu- 
. reduction in oil prices torn the sions from this, sort of analyses, 
unsustainable levels reached in ’ relate unemployment to 
‘ Mav and a sharp reduction in average earnings divided by the 
wage settlements over the next money r supply - requires an 
pay round. Clearly, the rate of . assumption that average earn- 
retail price inflation will fall ings and the money supply are 


\ 


.sharply through 1981. 

In what sense does the current 
"response in raw material . prices 
■and the hoped-for response of 
wage settlements confound the 
*•’" exponents of the conventional 
'View All that has happened 


independent, and this is an 
assumption which even the most 
faint-hearted monetarist would 
reject As in so many of these 
exercises. an indefensible 
statistical construct masquerad- 
ing under the guise of a 
~ reduced - form model ” is 


is.'toat.thei^ssJonmthe.UjS. - j oyed to support a mere 

and the UK is proymg to be . 

more severe ^an^was ahtiri- a h cannot be 

pated, and hence pnce expjc^ - - inevitably very 

nonx are being revised down, broad brush » i t cannot be 



The role of monetary policy is 
simply to • • depress ■ demand 
further and ensure' that the 
throat of .unemployment exerts 
an' earlier add more' powerful 
impact oh wage settlements. 

The acid test is to ask those 
of the. monetarist, persuasion 
whether they correctly forecast 
the surge in wages and prices 
this time round despite ,- the 
fairly steady growth .of 13. per 


excused at -all. The very serious 
problem of pay and unemploy- 
ment . deserves a more sober 
assessment than one in which 
a set of stylised facts and pre- 
conceptions -are- combined, to 
produce a predetermined 
conclusion. 

Malcolm Roberts, 

John Shepperd., . 

Lamp and Cruichshanft. 

The Stock Exchange, ECS, 


Funding 

exports 


- From Vie Matiaging Director , 

■ Export Finance Consultants: 

Sir.—May I hasten to assure - 
Mr. Squire lJuly 11) that in the 
circumstances I described.it/is 
Vnot billy, possible for the.: ex- 
porter, to obtain'd dth the. benefit 
of . the/lower interest rate and 
the forward premium but it -.is 
essential for -him to do so. if .he- 
is not to incur ati" exchange ris*,- 

Mr. Squire may-have confused ■ 
a term loan with ah overdraft. ■ 
In the case of the former the 
exporter will borrow the full 

amount of the loan for the full ■■ 
period of the term, in which - 
event he can; only benefit from 
the lower interest rate. In- the. 
case of an overdraft however, 
where be can bortpw. up to, say, 
$100,000 at any one -time and 
where this is being reduced by 
incoming payments of dolJprs, - 
he will require to draw down 
dollars under his overdraft 
facility at periodic intervals and 
exchange these into sterting. If 
he merely exchanges the dollars ■ 
at the spot rate- ruling on the 
day he draws them down me 
amount of sterling, they repre- 
sent wilL obviously fluctuate 
depending on whether the dollar . 
has weakened orbardened. If* 
he can project. his cash now, 
however, and assess that he wul 
require to draw down so many 
dollars at various intervals over 
the next X months he can sell 
forward each “ draw down ’’and 
thereby, ensure: that the dollars 
are . converted into sterling at 
the forward rates, and so earn 
the premium. . 

Foreign currencies constitute 
an essential part of escorting, 
and a reluctance to- come to- 
tems- with this fact for the.offc.. 

quoted- reason ".But ^ 

engineer,, not. a 
. another, way of- saying; Electrt"; 


city Is dangerous stuff; it can 
even kill, so I will continue to 
mike do with candle-power." 

A. D. P. Edwards. • 

Export Finance Consultants. 
Dominion House, 

Bartholomew Close,. ECU 

Drought and 
famine 

From ito. JsPalulzkof and Mr. G. 
Farmer ' - ■ 

Sir, — It was with interest that 
we read the-article (JuJy 11) on 
East -African- drought; Peter 
Bruce sets out admirably the 
major causes, both human and 
physical r of the current crisis. 

■There is* however, one point 
which; we -would 1 like to empha- 
sise,' which is that the. words 
famine and .drought, are not 
sjhioiiymous, -. as is perhaps 
.suggested ' by ' this : article. 
Famine 4s a shortage of food, 
which 4n =the history of East 
Africa has arisen not -only from 
drought but also from wars and 
from 'epidemic, diseases among 
the herds? 'of . nomads. Drought 
Is causedhy a sbortage of water, 
and ‘Should not necessarily lead 
to fainine. _ ; 

Rural communities, in East 
Africa have long * mai n tained 
agricultural and sodal strategies 
to evade: and- lessen; the effects 
of " drought For- example, 
famefs.iic‘drought-prone areas 
customarily pilanta wide, variety 
o£ crops over a period- of some 
weeks so that in the .event of a 
drought, that proportion of the 
crop not in a -drought-sensitive 
phase jwiE' * survive: Among 
pastoral' societies large herds 
are maintained as . insurance 
that, by the end of a drought, 
some animals. will remain; alive. 
For, these, people .high, mobility 
during a: drought, to pursue the 
remaining pasture and water, is 
their-^oidy ..chance, of survival. 
Clearly,-., .these. will 


prove inadequate where the 
deficit of water is particularly 
severe and prolonged, but wi£ 
ensure survival through a 
" moderate " drought 

It is the misfortune of these 
drought-prone areas that 
modern economic demands, as 
well as the political events men- 
tioned by Mr. Bruce, have made 
it virtually Impossible for the 
traditional drought-coping 
strategies to survive. Farmers 
can no longer plant a wide 
range of crops when the needs 
of the central Governments are 
for cash-crops, preferably grown 
by monoculture. The pastora- 
lists find their mobility 
restricted when sections of their 
land, particularly the dry-season 
grazing, are taken over for 
agriculture and commercial 
ranching. 

The current situation would 
seem to be one where inevitably 
every drought must lad to a 
famine. People have been 
deprived of their traditional 
coping mechanisms but no 
viable alternatives have been 
provided. The impacts of 
modern technology to date have 
been discouraging: over-grazing 
around boreholes; soil erosion 
from fields where cash crops 
provide inadequate, foliage 
cover; over-population by man 
and animals beyond the current 
capacity of the land to produce 
food. 

It is vital -that real alterna- 
.. lives for drought control are 
provided for the small fanners 
and pastoralists. Forms of tech- 
nology compatible with the 
social structure, systems of 
credit and of rational land 
tenure must be developed. As 
a first step, however, we need 
. to know far more about the 
precise causes of drought in 
these areas. Agricultural 
drought arises from a soil 
moisture deficit This is caused 
by a negative balance between 
the supply (rainfall) and the 
demand (the extraction by 
plants, whether these be food 
crops, cash crops, or grass to 
feed cattle.). Our knowledge of 
both is inadequate. We 'do not 
know. precisely how the rainfall 
characteristics, most signifi- 
cantly the. amount and the 
distribution ' within the year, 
commonly combine to cause 
drought Nor do we know 
enough about changes in 
demand caused by, for example, 
shifting to crops with higher 
water requirements, or digging- 
up rangeland fo'r cultivation. 

Dr. Jean P- Palutikof. 

Graham Fanner 
(Senior Research Associates), 
Climatic Research Unit 
School of Environmental . 
Science, 

University of East Anglia, 
Norwich. 


■'unnecessary millstone of dual 
working” by bowing to public 
opinion and reverting to 
Imperial measures. 

Stephen J. Stewart. 

Members’ Lobby. 

County Hall, SE1. 


Inner-city 


Millstone of 
dual working 

From, fke Vice-Chaxrman, 
Historic Buildings Committee, 
Greeter London Council. 

Sir,— Bow - right Mr. Brian 
Rigby is to state that the " whole 
problem of metrication is still 
a matter of serious concern.” 

Obviously it has not yet 
penetrated through to him that 
the imposition of metrication is, 
even to .those of us. who support . 
the EEC concept, one of the 
most ' ludicrous measures the 
public have been asked to accept 
and their opinion of it was 
rightly reflected by the- decision 
of the Minister to wind up the 
Metrication Board. . 

If after 11 years, metrication 
is not wholeheartedly accepted 
in this country, surely the 
answer to the Board's former 
chairman is clear— eliminate 
what be • described as. the 


strategy 

From Mr. B. Fincher# 

Sir, — The Government's final 
rejection of much of Greater 
London Councils’ transport 
strategy' for docklands brings us 
again almost full circle. Perhaps 
now we should reflect on the 
assumptions behind the dock- 
lands plan, seeking alternative 
strategies more relevant to 
current profoundly changing 
economic circumstances. 

The Lea Valley strategy re- 
flects a shift in priorities away 
from assumed benefits of im- 
proved east/west passenger 
transport links in fawour of 
stronger industrial and commer- 
cial linkages northwards and 
southwards. A trunk route for 
road, rail and . commercial 
waterway Is available through 
N.E. London’s Lea Valley to the 
industrial Midlands and North 
and via an enlarged Blackwall 
Tunnel to the Medway and 
Channel ports. 

The docklands Jubilee Line 
has been an act of faith with 
little practical foundation since 
future pasenger demand was 
actually short of the levels 
needed- to justify its cost Office 
and residential development 
generated by the line would 
surely be secondary to the 
potential for renewed industrial 
and commercial activity 

The Jubilee Line as planned 
deserves lesser priority by com- 
parison with improvements in 
the movement of goods and 
materials called for if greater 
priority for industrial and com- 
mercial regeneration were 
sought instead (cheaper Jubilee 
Line extensions seem possible 
however using existing. surface 
rail track). Improvements to 
local feeder roads are not to be 
cut but these need to be placed 
within a more efficient frame- 
work of access to trunk routes 

There wiH be limits to the 
capacities of local road systems 
to cater for greatly increased 
freigbt movement without 
serious disturbance to local 
communities. Justification for 
the consolidation and improve- 
ment of remaining modes of 
transport with lesser environ- 
mental impact (and reduced 
energy needs). such as rati and 
waterborne systems must now 
be evident. Passenger transport 
access to the area could more 
suitably be directed to work- 
force catchments north and 
south of the Thames using 
existing rail links. 

A Lea Valley/docklands 
strategy could- be a catalyst for 
industrial regeneration creating 
a climate of confidence in the 
area which has not so far been 
greatly . .evident Among its 
benefits could be the saving of 
hundreds of millions of pounds 
from a corresponding; adjust- 
ment of current road schemes. 

Current financial stringencies 
must concentrate the mind on 
economic alternatives to 
current strategies. Is it too 
much to expect that Greater 
London Council and the Depart- 
ment of Transport might again 
be prevailed upon to examine 
the proposal for a. Lea Valley/ 
docklands strategy objectively, 
urgently and in suitable depth, 
or perhaps now is the time for 
Parliament to request that this 
be done? 

Barry Fineberg. 

32, Antrim Food,. NWS. 


GENERAL 

UK: Mr. Denis Healey, Shadow 
Chancellor, speaks at American 
Chamber of Commerce lunch, 
London. 

Mr. John Anderson, indepen- 
dent candidate for U.S. presi- 
dency, starts three-day visit to 
London. 

Mr, .Geoffrey Finsberg, 
Environment Parliamentary Sec- 
retary, speaks at Shrewley, 
Warwickshire. 

Mr. Neil Kinnock, Opposition 
spokesman on education, speaks 
at Sutton. Surrey. 

World Wine Fair and Festival 
opens. Bristol (to July 16). 

National Council on Alcohol- 


Today’s Events 


ism annual report published. 

Overseas: EEC Economic/ 
Finance Council meets, 
Brussels. 

PARLIAMENTARY BUSINESS 
House of Commons: Finance 
Bill, report stage. Motion on 
Summer Time Order. 

House of Lords: Social Security 
(No. 2) Bill, third reading. 
Tenants' Rights (Scotland) Bill, 
committee stage. Motion to 
Approve Summer Time Order, 
1980. 

Select Committees: Industry 
and Trade, Room 16. 10.45 am. 


tiie 

of 


Transport. Room 17. 11 am. 
Public Accounts, Room 16. 4.15 
pm. Transport, Room 17, 
4.15 pm. 

OFFICIAL STATISTICS 
Cyclical indicators for 
economy (June ). Index 
industrial production for Wales 
(first quarter). Indices of aver- 
age earnings (May;. Indices of 
basic rates of wages (June). 
COMPANY MEETINGS 
Alliance Investments. 1 Laur- 
ence Pountoey Hill. EC, 2.30. 
Brent Walker, Tower Rooms, 23 
Tower Place, Tower Hill,- EC. 


4.30. Continuous Stationery, 87 
Eaton Place. SW, 12. Dawson 
International, Edinburgh, 11.45. 
Electra Investment Trust. 
Temple Place, WC. 2.15. Fashion 
and General Investment, 100 Old 
Broad Street EC. 12. Highams. 
Woodnook Mills. Accrington, 

12.30. Hunting Gibson, US Park 
Lane, W. 12.30. Idris Hydraulic 
Tin, 65 London Wall, EC, 12.15. 
London Prudential Investment 
Trust 20, Fenchurch St. EC, 11.15 
MacanLe (London), 22 Hanover 
Square. W. 12. Mansfield 
Brewery, Rufford Arms, Chesetr- 
field Road. 11.30. H. Samuel, 
Hunters Road, Hockley, Birming- 
ham, 12. 


Give us 48 hours 

and we could 
save you 6 months 
of research tim ' 



Research takes time. We 
know just how long. The North of 
England Development Council has 
prepared in-depth studies on key ■ 
industrial sectors with growth 
potential — among them 
Electronics, Food and Soft Drinks, 
Pharmaceuticals, Plastics and 
Scientific and Industrial Instrument 
Manufacture. 

These time-saving reports 
cover major developments, market 
trends and show the opportunities 
available in the North of England. 

If your company is 
contemplating an extension of 
operations or relocation -r- in new 
offices or factories in the United 
Kingdom, first get the facts and 
figures about the North. 


Fill in the coupon, or 
telephone. By return you will 
receive an information pack that 
would otherwise take months to 
compile. And we 're ready to take 
the background further with a visit 
from a member of the North of 
England Development Council 
Industrial Promotion Unit. 


Name 


Position in Company 


Company Name 


Address 


North of England Development Council 

Industrial Promotion Unit 
Bank House Carliol Square 
Newcastle upon Tyne NE1 6XE 

Telephone 0632 610026 Telex 537212 
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Companies and Markets 


UK COMPANY NEWS 


Near £7m profit growth 
for Magnet & Southerns 


CMT warns of profit _ 
and dividend reduction 



dividends ANNOUNCED 


y. 

1.: 


Date Com- Total 
Current of sprading for 
- payment, payment div. year 


Taxable profits of Magnet and 
Southerns, manufacturer of pre- 
pared joinery, doors and 
ancillary products, rose by 
£6.S2m to f 25. 82m in the 12 
months to March 31, 1980. 

A final dividend of 4.5p is 
being paid on capital increased 
by a one-for-two ' scrip issue, 
which makes a total for the year 
of 7.5p net, against an equiva- 
lent 5.74p. 

The board is also proposing a 
further one-for-two scrip issue. 

Chairman, Mr. S. Oxford, says 
with the economy beset with a 
serious recession and high in- 
flation be cannot expect the 
company to stand immune from 
any of the effects of such a com- 
bination. Nonetheless. he 
believes the company is better 
cushioned than most and 
“ relatively speaking will per- 
form very well in what looks 
like being a difficult period.” 

Figures for the first quarter 
have stood up reasonably well, 
he adds. 

At mid-year there was a surplus 
of £12.Sm, compared with £923 m. 
and the chairman expected 
results for the year to justify the 
.confidence he expressed in his 
last annual statement. 

The profit for the year was 
struck after adding investment 
income Df £1.41 m (ES94.214) and 
extraordinary credits of £50.533 
f £44.759). 

After tax of £8.97m <£8.62m) 
attributable nrnfit was uo from 
£11. 04m to £1 6.86m. 

Tii mover increased to £159.62m 
against £l!S.13m. Earnings per 
25p share are shown as 23.7 d 
( 15.7p). 

Southern Evans, one of its 
main subsidiaries, had a taxable 
surplus aver the year of £9.8lm 
(£8. 14m). 

Turnover rose from £79.95ra to 
£S9.79m. After tax of £3.75m 
t£3.4m) earnings per share are 
given as 43.58p (3S.97p). 


BY RAY MAUGHAN 


HIGHLIGHTS 


The long awaited takeover attempt by Midland Bank has 
emerged in the shape of a deal with Crocker National Corpora- 
tion.. The Lex column examines the financial aspects of the 
proposed acquisition which also coincides with a smaller, but 
still important, purchase of a private German bank. Back home 
a domestic merger between Vickers and .Rolls-Royce Motors is 
running into some flafc judging by the intervention of merchant 
bank Bae Brothers which is coming out in opposition. Lex also 
looks at the buoyancy of the stock market both ahead and after 
the publication of the latest trade figures. On the inside pages 
thereis news of the Narinex offer for sale which also gives an 
estimate of the potential of Humbly Grove. There is some 
surprisingly bad news from Central Manufacturing and Trading 
where a board room shake-out and indications of poor trading 
knocked the shares down Sp to 34p. 


helped South ems-Evans improve 
margins, volume on this side is 
unchanged, with Magnet 
Joinery’s volume gain of 7 per 
cent or so accounting for all the 
group's 5 per cent growth. By 
the second half demand on the 
housebuilding side was slacken- 
ing and in the first quarter of 
the current year volume overall 
has fallen about 5 -per cent. So 
pre-tax profits in the current year 
may be static, which will throw a 
strain on the p/e rating of 10. 
fully-taxed, on the share price nf 
183p, up lp yesterday, particu- 
larly in the fight of the low 
yield nf 6 per cent. Nevertheless, 
the company moves into the 
recession with a strong balance 
sheet and it should be able to 
add to its cash surplus this year. 


Turnbull 

Scott 


prospects 


RECEIVER CALLED 
IN AT FUTURAIL 


• comment 

Pre-tax profits from Magnet and 
Southerns have risen by 31 per 
cent "'-er the year, with the main 
strength, as usual, at Magnet 
. T “»rer.'.. where there was a 39 
cent profit* - , gain. White a 
*e"ie.« p f price increases 


A receiver has been appointed 
at Futurall (Banbury), which 
manufactures equipment for the 
laundry industry. 

The receiver, Mt. Ian Mclsaac 
of Touche Ross and Co., 
accountants, said “ Futurail 
employs 70 people and I have 
been called in due to adverse 
trading conditions. The company 
will continue trading for the 
time being while I evaluate the 
company's prospects." 


Mr. ML T. Turnbull, chairman 
of Turnbull Scott Holdings, ship- 
owner, says in his annual report 
that It is difficult to be optimistic 
about the future ouiook for 
shipping. He says it is ominous 
that current rates for chemical 
tankers, which provided a sub- 
stantia] part of the sliiping profit 
in 197&30. have now deteriorated. 

The larger bulk carriers are 
still trading well, but with th.e 
world recession, he hesitates to 
forecast any improvement next 
year. He is hopeful, however, 
that the company’s engineering 
and travel agency subsidiaries 
will continue to trade success- 
fully. 

As known, the company 
reported a pre-tax loss of 
£2S4,000 in the 12 months to 
March 31. 1980. In the period 
between February 1, 1978 and 
March 31, 1979, it reported a loss 
of £22ra. 

Shareholders’ funds amounted 
to £12.09m (£12.42m). Secured 
banks loans at the year-end were 
£S.22m ff 13.34m). Meeting. Iron- 
mongers' Hall. Barbican. August 
5, noon. 


Central Manufacturing and 
Trading Group is warning of a 
reduced final dividend for the 
year, which closes at the end of 
this month, as a result of a 
further deterioration of trading 
conditions and severe pressure 
on margins. 

The board, which has again 
been re-shuffled, states that “ it 
seems probable that results for 
the second half of the year will 
be significantly worse than for 
the first half.” 

At the interim stage, the then 
chairman, Mr. Tony Hickman, 
said that “demand for our pro- 
ducts generally remained fiat, 
resulting In margins coming 
under pressure ” although he 
could not quantify the costs of 
the CSEU and steel strikes. 
Profits fell from £1.4ra to £1.07m 
while turnover climbed by almost 
£10m to £43.52m. 

The interim dividend was 
maintained at L65p net per share 
and a total of 3.3p was paid last 
year. 

Mr. A. G. L. Alexander has 
been appointed non-executive 
chairman in place of Mr. N. A. 
Hickman who leaves the board 
after just a year in the post of 
chairman and chief executive to 
devote his full time to personal 
business interests. His brother 
has also resigned. 

Mr. Alexander and Mr. R. D. 
Cowell joined the board to repre- 
sent Hanson Trust's interests 


when Hanson acquired a 13.3 
per cent stake in CMT last sum- 
mer.. Mr. R. L. Lewis formerly 
chairman of the stockholding 
division becomes • group chief 
executive after a year on the 
main hoard. 

CMT has achieved, some reduc- 
tion _ in borrowings since- the 
Interim announcement in May 
and efforts are con tinuing , to 
make further redactions through 
the sale of surplus assets and 
control of capital employed. 

A start in this direction has 
already been made. CMT Steel 
Services and Baxters (Bolts, 
Screws and Rivets) have been 
slimmed down and CMT Trans- 
port Services and CMT Wells 
I\elo were closed last year. 

Tbe combined effect was to 
release cash amounting to some 
£3.5m. With a positive operating 
cash Sow. borrowings are expec- 
ted to fall by perhaps £6m to 
about £7m. 

Mr. Michael Hale, the company 
secretary who was also appoin- 
ted to the board last s umm er, 
said yesterday that a review of 
the group's assets and total 
structure was still in progress 
and although CMT was not yet 
able to draw any conclusions 
from its findings so far, it is 
almost inevitable that the busi- 
nes will be slimmed further. 


• comment 

A glance at OUT'S five-year 


financial record speaks volumes 
about tbe decline in profitability 
over tbe period and says even 
more about its vulnerability to 
recession' and high interest rates. 
Total funds employed have 
virtually doubled to almost £34m 
■while trading profits have 
climbed by a mere £700,000 to 
£4.7m. Debt, short-term, has 
risen from £4.5m to £lL2m. CMT 
has been steadily buying 
businesses over the last decade 
and tbe remorseless fall in tbe 
return on funds . employed 
pinpoints the hazards of building 
a mini-conglomerate. The group 
admits that several of its assets 
overlap and are surplus to 
requirements. The effects were 
most marked last year, when, 
although profits were broadly 
static, working capital jumped by 
£4. 5m. It is possibly, too early 
to say how the group will be 
structured eventually but trading 
margins in most divisions are 
slight. The small tubes, fittings 
and forgings operation returned 
15.3 per cent in 1979 but 
industrial services made under 8 
per cent and stockholding was 
offering only a 5 per cent trading 
margin last year. The shares 
dropped 8p yesterday to 34p and 
tbe only immediate prop is the 
memory of recent abortive bid 
negotiations and Hanson’s 
influence. The market capitalisa- 
tion is just under £9m. 


Atlantic Assets 1- . 

Glove Inv TsL ...2nd iBt 3.7 
HA.T. Group J 

Jones, Stroud 

Ladies Pride u»L 

Magnet & Southerns 4,5 
Meldrtun lnv. Tst- ...mL,, L25 
Neil & Spencer lot.- 1.4 . 

Dividends shown pence per share net except whexe otherwise stated. 
♦Equivalent after allowing for scrip-issue. i On cap 

increased by rights.and/or acquisition ^subs. *.^*“*1 °*j*P forecas 
$ Final of l-75p forecast 3 Includes 0.5p special dividend. 


Nov. 24 
Aug. S 
Oct. 3 
Oct 11- 
Sept 29 
Oct. I . 
Sept 5 . 
Oct 3 . 


0.95* 

3.1 
0.S9 

5.2 
1.17* 
2 . 66 * 
1 

1.4* 


1 

7.25 

9 


5.2 

t 

7.5 

—3 


Total 

last 

year 

.0.95* 

5.6 

1.71 

5.2 

2.83* 

5.74* 

13 

3.5* 
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Static first half at 
Neil and Spencer 


Marinex Petroleum makes debut: 
offering will raise £8.6m 


BY ALAN FRIEDMAN 


Benjamin V. Lambert 


is pleased to announce 
that 


BVL Realty Associates, Inc. 


has acquired 


Eastdil Realty, Inc. 


from 


Paine, Webber, Jackson & Curtis 

incorporated 


June 00, 1980 


MARINEX PETROLEUM, an pil 
exploration company with a 14 
per cent stake of the Humbly 
Grove onshore field near 
Basingstoke, is to make .its 
market debut next Monday 
with an offer for sale of 5.4m 
ordinary lOp shares at £1.60 per 
share, raising £8.6m. 

The offer, which represents 
only 20 per cent of 27m issued 
shares gives Lhe company a 
market value of £43.2m. 
Dealings are scheduled to start 
under Rule 163 (iii). a Listing 
used by several secondary UK 
oil groups. 

The Marinex prospectus esti- 
mates the size of recoverable 
reserves in the Humbly Grove 
field at between 16m and 21m 
barrels. This would indicate a 
net Marinex interest of 2.2m to 
3m barrels of oil. But Mr. John 
Leonard, chairman of Carless, 
Capel and Leonard. the 
operator of the field, yesterday 
could not confirm the Marinex 
estimates. 

“ Although the Marinex figures 
estimate a specific sue, we 
would prefer tn await further 
information, including the 
drilling cf a second well, before 
enmirj? to our own conclusions,” 
he said. Mr. Leonard added that 
a second Humbly well might 
not be drilled until next year. 

Marinex was formed in 1971 
by three American geologists — 
Dan Williams, Andrew Fish and 
John Kinard— for tbe purpose 
of exploring for petroleum in 
the UK. Mr. Williams, who is 
managing director, has also 
served as chief geologist to 
Carless Capel on the Humbly 
Grove project. 

The three founders, as 
principal shareholders of 
Marinex, will retain most of the 
SO per cent cf the shares not 
being offered tn tbe public. For 
the purposes of the offer they 
are making available 4.42 per 
cent cf their inheres t, yielding 
them proceeds of £L.6m. 

After paying for the expenses 


of the offer, incl udin g £52,500 to 
stockbrokers Carr Sebag. the net 
proceeds available to Marinex 
will be £6£Sm. Of this, -Marinex 
expects to spend £lJ?m Lo 
further appraisal and develop, 
ment wells at Humbly Grove. 

The company's principal 
interests are in exploration for 
oil and gas in the Regnenses 
Basin of Southern England. This 
includes holdings in a field at 
Yarn bury in Wiltshire, where 
Carless Capel (as operator) will 
begin drilling by the Autumn. 
Other Marinex holdings include 
interests in the Hampshire 
Swale. Rogate Prospect (14 miles 
south-east of Humbly) and 
Bletcbfugl? gas field. 

Although the company will not 
say what it estimates its total net 
assets to be. Mr. Alfred Good- 
fellow, the chairman, said yester- 
day that valuing Humbly oil at 
£10 per barrel, the Humbly stake 
could be worth between £20 m 
and £3Gm. 

Drilling pians this year 
include the Yarnbury stake and 
onesible activity at Rogate in lap 
?980. Bletrhingly is to be drilled 
dmne 19S1. 

Marinex incurred a net loss 
last year of £15.513, brinein" it? 
accumulated deficit to £99,677 at 
year end. The company has not 
paid any dividend since incor- 
poration. 


Marinex has a 14 per cent stake 
of Humbly Grove, which is 
uudLsputably Britain’s most 
exciting onshore, prospect since 
Wytch Farm. If estimates by its 
Texas-based petroleum consultant 
are accurate, the Humbly interest 
will b*> valuable indeed. Also te 
its credit, Marinex has large 
onshore acreage in a number of 
promising areas in Southern 
England. But potential investors 
should not gloss over Marinex ’s 
own warning, printed in red ‘on 
the first page of the prospectus: 
“Investment in an oil explora- 
tion company such as Marinex is 
speculative.’’ 


ON SALES up from £9.S6m to 
£14.62m, Nell and Spencer Hold- 
ings, dry cleaning, laundry and 
textiles machinery manufacturer, 
finished the first half to May 31, 
1980 with pre-tax profits £11,000 
higher at £736,000. 

Prospects . continue to be 
encouraging, say the directors; 
although fuU year, profits are not 
expected to come up to earlier 
expectations. Last year's profit 
was £L75m. Current trading is 
satisfactory in some areas but 
' less so in others. 

First-half turnover was 
affected by . high interest and 
exchange rates, they say, and as 
forecast there was a substantial 
reduction in orders for laundry 
machinery from the health and 
prison services. 

But recent acquisitions, 
particularly D’Hooge and West- 
air-Hargreave, have traded well 
and these and other newer areas 
of activity offer considerable 
growth potential. 

Basic earnings per -lOp share,- J 
after tax of £285,000 (£315,000), 
are shown at> 4.1p (4.4p). - The 
interim dividend is effectively 
"held at 1.4p net— last year's total, 
adjusted for a one-foi*one" scrip 
Issue, was 35p. 

After minorities’ profits of. 
£36,000 (£12,000) and an extra- 
ordinary debit of £47,000 
(£30.000 credit), the attributable 
surplus "emerges at £368,000 
(£428,000). of which dividends 
absorb £142.000 (£127,000). 


DC (£lm); Spelthorne DC 
(£G.5m); . Taunton Deane BC 
(£0.5m); City of Newcastle Upon 
Tyne (£0J5m); . Newport BC 
(£lm); South Derbyshire DC 
(£0J25m); Woodspring DC 
(£02 5m): .Wycombe DC <£lm): 
Brentwood DC (£0.25m): Traf- 
fbrd BC (£0.25m); Borough of 
Guildford f£0J5tn>: North Wolds 
BC (£0.5m); Blaby DC (£0.4m): 
Metropolitan -Borough .of Wigan 
f£0.5m): : Ynys Mto— Isle of 
Anglesey BC . (SLarn); South 
Bucks DC . (£Q-25m>: Breckland 
DC <£0.5m): Derwentside : DC 
f£0.5m); . -Borough <of South 
Tyneside (£0.75m). ' 

Cannock Chase DC and South 
"Yorkshire. CC have each raised 
£0.5m by war - of 13* per cent 
bonds due on July 13. , 1983, at 
par. Citv of Winchester has 
raised £0-5m by way of 13 j per 
cent bonds due" on July 14, 1982 
at par. 


Ladies 


advances 


comment 


Wood and 
Sons runs 
into losses 


comment 


The drum-beat of secondary oil 
companies gets louder all the 
time. But Marinex Petroleum, 
an onshore exploration group, is 
slightly different from the parade 
of rights issues and new issues 
geared to tbe Seventh Round of 
North Sea licence bidding. 
Although it is offering only 20 
per cent of its Issued share 
caoitai to the public, Marinex is 
asking for a gross sum of nearly 
£9m. Moreover, in deciding on 
pricing, its mentors have valued 
tbe company at £43ra. a tidy size 
for a fledgling without a barrel 
in the balance sheet. Yet, 


A VARIETY of adverse factors 
have resulted in a pre-tax loss of 
£189.787 in 1979 for Wood and 
Sous (Holdings), earthenware 
and packing material maker, 
compared with profits of £189.933 
previously. No final dividend is 
recommended, leaving the in- 
terim of 0.7p net to compare with 
the 1978 total of 1.675p. 

The directors say results have 
been affected by the road haul- 
age strike, a fire in the main clay 
making department at Trent 
pottery, high interest rates, the 
strong pound and the general 
recession in world markets. In 
the Srst six months, profits had 
slipped from £241,000 to £217.000. 

Difficult trading conditions 
have continued in 19S0, but in 
view nf a vastly unproved ore’er 
book, the prospect of lower in- 
terest charges and the heavy 
rationalisation programme em- 
barked upon, it is anticipated 
tnat a return to profitability will 
take place during the latter part 
of this year. 


Profit growth' . of Neil and 
Spencer is being, held back 
mainly because hard-pressed 
hospital and prisons are deferr- 
ing purchases of laundry equip- 
ment . Moreover, with 35 .per 
cent of sales going to export 
markets, the group is still adjust- 
ing to being a high-cost supplier! 
Recent acquisition: - Westair- 
Hargreave, has enjoyed strong 
markets for its dehumidifiers ana 
stands to participate in the £lbn 
military tank programme 
announced this week as supplier 
of air control systems. However, 
group profit for the full year .is- 
unlikely to be more than £2m as 
some have been hoping. . At 84p. 
down 2p. the shares trade at 9-5 ^ 
times fully taxed prospective 
eamings.and yield .6 per cent If 
the final dividend is unchanged. 


ON SALES up from £3.79m to 
£4Jhn, taxable surplus of . Ladies 
Pride .Outerwear; fashion wear ■ 
manufacturer, " improved",. ' " to 
£580,360 for. the half year ended 
May 31, 1980. compared • with 
-£507.544. , ; -> 

The directors . say that all 
garment factories are fully com- 
mitted for theauhimn. - 
An effective, increase In ■: the 
interim" dividend from-13667p 
to 1.4p net is announced, and a 
final of 2p U.66fa>V is forecast. 

Tax for -(he. period took 
£302,000: against = £264000;: ratter 
which earnings per 20p share -are 
shown as 3.44p.(3p). ' ' . 

For the whole erf 1978-79 sales 
. totalled 1 S7Mni ■ and ‘ pre-tax 
profits were £L13m." ” - - 
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SPAIN 




'July :is : . 

■ Banco .Bilbao 
Banco CentraT 
Banco Exterior 
Banco Hlopano 
Banco lnd. Cat. 


. " Price 

. » .. .. ^ ^ __ 

2 

250 

...v 2io - 

226 -3 ■ 
120 


Yearlings stay 
at 13 |% " 


Banco ;i*l- 

Sanca Santander 281 ’ +1 

Banco Unjw"jo. 145 ' . 
.Banco- Viacaya 238:’" 

Banco "Zaragoza : 212 ‘ 42- 


The interest rate on this week’s 
issue of yearling bonds is 13} 
per cent, unchanged -from last 
week. Issued at par, they are 
redeemable on July 22. 1981. . 

The issues are: St Helens Met- 
ropolitan BC (£0.5m); Inverclyde 


; EspanoJa .Zinc- 

» -1^ 

60.5 +1-3 • 

24 •+Oj;- 

m 1. 1 




• 6S.7 • +*1.-0 • 

j * 



In r* * i 


115 40.5 



85 -1 • 



107 . " 




- v.- 

..Union Beet. 


viTCi' . 


LCE 


Last year, we started off 


GREENE KING 


in two important new directions 







f'-i' < 


In the year ended 31st March 1980, 
LCPfe overseas operations contributed 
£1 million to group trading profit,being 
H% of the total. 

In the United States, LCPfc holding 
in The Whitlock Corporation has grown 
from 24% to 40% and will rise to a mini- 
mum of67% in 198Z Whitlock is a major 
retailer of autoparts through 50 specialist 
superstores in the mid-Wsst states of 
Iowa, Illinois,' Wisconsin, Kansas, 
Oklahoma and in upper New York 
state and Massachusetts. There is 
.an ongoing programme of super- 
store openings, including nine 
this year 

InFrance, we now hold 100% 
ofSical and 76% ofChevilles BoLSical, 
located in Eastern France, distributes 
garden equipment and hand tools. 
Ghevilles Bol, based in Paris, manufac- 
tures and distributes metal and plastic 



fixings and drills for the professional and 
D1 Y markets. New facilities have been 
commissioned at Sical during the year 
and Chevilles Bol is undertaking a major 
expansion programme. 


LCP has come along way in 
twenty years:- 

Shareholders* funds have grown 

from ^0.8m to j£45.4m 

Trading profits have grown 

from aC0-2m to ;£9.5m 

Pre-tax profits have grown 

from ,£0.2m to j£6-5m 

Investment property assets 

have grown from ,£0.6m to j£37m 


L.CJ*. Holdings Limited, 

Pensruu Trading Estate, 

Briaity HiU, West Midlands DY6 712 
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Brewers — Bury St. Edmunds 


STEADY PROGRESS 


Turnover 
Profit before tax 
Taxation 
Profit after tax 
Dividends 


1980 

.52 weeks 
to 27 April 
£»000 
48,594 
5,802 :* 
2,082 
3,720 
1,131 


: W9 y ■ 

52 weeks-.-. 
to 29- April 
' ' £000 : 
.42^53;.: 

L "5,059 ^ 
• 1^93^ . 

. 971 ’ . i; 


In his statement, the Chairman, Mr. John H rtWge^says:— 


We have not been deterred bv current interest rates 
from expanding and modernising our production, 
capability, although our capital ex^nditnre . will 
slow down in the next twq-years^as ■planned..' ... _]V 


We have introduced a Profit SharingSchemes it ls, 
our belief that , a -wider shareholder participate pn Ey- ; 
employees is in the best interests of the Company. O 

In a year when there was a renewed upswing .of 
inflation and in spite of tough 1 : competition,". ouT :: 
resuits reflect great credit on all 1 employed. Lbelieve;' 
that with the support of an enthusiastic ancf-ioyal ^ 
workforce we shall remain on course. '■ • 
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M- J- H. Nightingale & Co.- Limited 


.27/28 Lovac Lane London EC3R 8£B 


Telephone ,01-621 1212 


1879*0 
High Lew 


99 .56 
50 25 

288 185 

100 75 

101 63 


175 

129 

156 


73 


■* 

232 iT 
:4 


*3 70 

« 23 


50 45 

99 42 


232 136 


Congtany 

Airsorung, 

Armitage end Rhodes... 

Berdon Hill 

County Cats 10.7'A W. 

Osbomh Ord, 

Frank Morsel! 

Frederick Parker 

George 8l3ir ; ,/ 

’Ck on Group - .* 

Su Trough 

Pohert Jenkins .. . ... 

ciftfay . 

■ •'wn'ook Ord ._ .. 
Twidlock IZ'A ULS .!! 
Unllock Holdtncts . .. . 
Unitock- Holdings New 

.Walter Alexander 

W. S. Tearas 


* Grots Yield 
. Price Change fijv {p)*' • 

66 ' 1 .6.7 - -12^ 

2S 3.8 15.2 

288 + 3 • -19.3 - * 6.7. i 


P/E 


75 - 
94 

11S*d 
73*d -. OS 


16 3 2te4 
— .. 5.0 V - 5,3 


1.6t 

?S«t 


94 
83 
>20 
300 . 
225 . 

• 13 
.76 . 
49 
48 
' 84' 
?32 


7A 

. . -fri.o 

— • - 166 
- — 60 

+ 2 7.9 

— 31 JT 1P.« 

— .. J5.1 • : . 6-7 


• 93 ■ 
15.V- 

.17.5 

72; 
6.6 _ 


10J ■ 
. 3.8t 
v*yt 

-r — -t 
^ 9-8. 


»3.8t 


: —.-ta-o . 15.8, 

+ 1 26 .53 


+ t 


i A-'r. 

12.1 5i. 


10.4 

' 

6-2 . 


t Amouo^s: prepared under provisions of SSAP18. 
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Greene King warns on 
difficult year ahead 


H.A.T. moves up 
to record £4m 
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'FOR THE" year to March -Si; 

, r ' jH- ; 1980, earnings after tax of Globe 
TruH. an ; Electra 
■j : V House company, showed a £3 An 
. .improvement r -at - Tax 

yj .charged for the 12 months 
\ BzttOanted. to £7.0tht, compared 
|C\ Ia wtth £6.1Sm.- • -Tr 

‘Hit ftj -'i?™ '***- acquisition .of 
H 3}' West Of England Trust, the 
« despatch of .tee report and. 
accounts.' has been re-scheduled^ 
to the end of Aliy and the AGJ4 
will be hold in September. *1310 
directors -have therefore declared 
.a further- interim dividend, in 

Hgu of- final. At SJpntf.rtiils 
■raises the total payment for the 
year from -5.6p. te 72Sp, as 
increase of 295 per cent. - 
.. .Basic earnings per 2^i stock 
[■-' unit are stated to have . risen 
' v %y- 5 fa>*a.'-6.1«7p to 7.935<p and fully ' 
diluted are up; from 5.975?) to 
** .r ;,.j' -7573Su- 7 :- . ; : 

‘1 *..- Gross revenue for the 12 

■ V j; months. . totalled £34.58® 

'• C Minorities amounted 

' T-. 1 ? ' * ;(£0.92m) . and SLHin 

t~ : r '(S0-88m): was- added to reser v es. - 
L- At March 3lj net asset value 
r. s'^'per. sto«ac unit stood at 3S9{p 
‘‘"jJ i. fuHy diluted it was 

ii --.v-1552f> (179Jpl. . 

; x*5* ; - Mr. Michael Stoddart, a 
: ,- t v.‘. director of .‘Globe, said, that the 
•V -- . •■■contrlbutfon from West of Enjg- 
'*■* ^ land Trust was fairly sniall and - 
-!. J ‘ y'- only related no . a . ftve^week . 

^-period. ... .. ; 'V- - 

-1 • The fall liz net asset value was * 

, due to the large element of good- 
will . in the West of Engl an d. 
balance - sheet and the dis- 


appearance of the investment 
currency premium as won as the 
.underlying fall ia tee value of 
slocks. 

Atlantic 

Assets 

increase 

REVENUE of Atlantic Assets 

Tijutt investroent trust, came 
6a. . ahead fr o m -'£400,000 to 
£552.000 for the year ended June 
3Q, .1980, after tax of £300.000 
against. £224,000. 

. .The ; dividend . is effectively 
lifted to ljM05524p) net per 25p 
share, and a one-for«20 scrip 
Issue Is',proposttL 
‘ Gross revenue amounted to 
£L61m, compared with £157m, 
and-' after. 1 preference dividends 
Of. £70,000, the available balance 
came to £482,000 (£330,000), or 
1.74p <1.19p) per share. 

- A balance sheet shows share- 
holders’ funds of £66.42m against 
£40.44 m. and net asset value per 
share, after prior charges at par. 
of 2395p (145.7p). investments 
amo unted to £7L07m ~(£46.55m). 

. A spokesman for Ivory and 
Sime, the -managers, of Atlantic, 
said that the trust’s biggest 
shareholding. . is in IASHO, 
which accounted for 13 per cent 
of the portfolio at the year-end. 
Following the merger with Oil 


adifs 

ride 


N. M. Rothschild launches 
multi-currency cash fund 




N. M. ROTHSCHILD AND SONS 
is to launch a multi-currency 
cash fund, based in Guernsey, 
whieh will offer companies, a new 
'.^meahs-- ot. hedging' against 

- ' : : currency liabilities -as well as 

allowing \TJK "investors a new 
v . means oT taking advantage of the 
- ■ removal- of exchange controls. 

The -fund,, called Old Court 
' International Reserves, will per- 
.. . mit • investment in ID 1 major 
. currencies including sterling and 
’ :* 1’ is based on similar principles to 
• existing sterling cash funds 
• ’ established ,in the Channel 

Islands.’.' ; 

; --.C Investors can purchase shares 

- C.?.:in any- of: .the designated 
- ‘..-currencies and thus obtain a 

."a- ^.portfolio of short-term deposits 
. and monetary mstnihients in the 
~ currency of their choice". There 

^ is no dividend, but the earnings: 

from the fund- are., accrued daily 
s To the value of the shares which 
are to be . listed' on the. London 
Stocfc Exchange. - 
Besides sterling the' currencies ; 
available are Belgian -francs, 
Canadian dollars, Deutsche-, 
marks, Dutch guilder^ JSrench ; 
francs, Italian lire, Singapore • 
dollars, Swiss francs' and U.S. 


dollars. 

Rothschild . . officials said 
yesterday they expect the yield 
on the .shares to be equivalent to 
the test rates otherwise available 
> on eurocurrency deposits less 
- about ;1 per cent per annum in 
charges. The- fund managers 
will seek to invest the portfolio 
in such a way that no tax charges 
are incurred. ■ 

It will be up to the individual 
investor to select the currency 
make-up '.of . his shares, but 
switching between the various 
elements will be possible and 
Rothschild will agree themselves 
to manage investments exceeding 
£100,000. 

Rothschild said the fund offers 
a particular attraction to UK 
companies since the accrual of 
earnings results in a capital gain 
taxed at 30 per cent, rather than 
Income which would incur cor- 
poration tax at 52 per cent 

If does, however, also offer 
individuals -a relatively - cheap 
way .^f Investing - in : currency 
deposits even though it is not 
fufiy\. clear whether the UK 
Inland Revenue would treat the 
acmied earniDgs as income or 
capital gain for individuals. 



Robt. 
and raises dividend 



Profits of Robert Fleming 
Holdings expanded from £6.51m 
_<to £&12m for : the year ended 
gjfiarch Zt, .1980 ; ^ Ond aftertax, up 
DO- £2.^m r to £3.78m,‘ th.fc Avail- 
e' balance emerged_at £t34m 

‘ •; ’ 

v.'TSe.- dividend per;, share is 
,increasei by 3p 'td .lEjp: net. with 
^i final bf lOp, payable August. 6, 
^whirix absorbs £1.73m,' compared 
with £1.38m. •••.-’•• - 

- Mr. William Merton, chairm a n ; 
tells shareholders in j his annual 
\review that inflation threatens to 
^nr’resnSn’ at siich’a high rate that 
M Tju tfie- group’s increased costs can 
"only' be met by significant real 
.'growth in its activities: 14 We 
hope that by tee development of 
..-.■our. strengths 'we shall be able 
.to-: achieve this , but in present 
conditions the- ftiture is far 
L '. -* from certain.” 

" v Profits, which were split as to 
; merchant- banking' £5. 23m 
(£414 lmj, and investment -trust 
£259m ;(£2.11m), .were struck 
after interest of £lS.69m (£9-2m), 
payable oh loans to and deposits 
with the group. After dividends 
the amount retained was £2-61m 
'-(£2.44xn). 

Mr. Merten says that Robert 
. Fleming .and Co. had a very .good, 
year; - '■ the additional -. banking 
business was obviously helped 
by high interest rates, he states, 

- - : and the property .investment ser- . 
yice made further progress; . 

• Robert Fleming Investment 
- . Management- increased its busi-. 

. ness, but a rise in costs absorbed 
the additional revenue. 

Jardine Flemihg, the Hong- 
- KoDg^ssomate, enjoyed an active 
year, but owing to the excep- 
tional strength of sterling the . 
contribution to group profit -was 
. • significantly lower. 

Shareholders’ funds totalled 
£37.39m (£34.0Sm), deposits, 

"current- '-'and other - accounts 
iflCl.llm (£H8.09m). . cash at 
bankers, jui band. and. at short 


notice £88.85m <£53 51m), and 
loans, advances and other 
accounts amounted to £9A36m 
(£69.T4m). 

' ‘ Mr. Merton Is retiring at the 
•-end - of 1980 and- will be 
.-~succeeded r by Mp. Joe Bumett- 
Stuart ' -' 

Meeting, 8. Crosby Sq., EC, on 
August .6, ai noon. . . ; 

Fredk. Parker 
first half 
setback 

■ A sharp drop in pre4ax-pr<ffits, 
from £0.S2m to £14,000, is re- 
ported for the first half To 
March 31 by the Frederick 
Parker Group, the Leicester- 
based manufacturer and hirer of 
construction equipment. • ■ 

Turnover was up from £24.17m 
to £15 There was. a tax 
credit of £35,900 against a charge 
of £425,000. - ' ■ _ 

For the' year jo September 30, 
1979, tee group reported profits 
qf £4.08m on £3L67m turnover. 

While expecting a rignlficant 
improvement in the group's per- 
formance in .the' second half,' the 
• directors have decided to reduce 
the interim dividend to 'l-2p 
(2.475p).' Last 'year a total of 
8A93p was .paid. 

Mr. K. J. Parker, chairman, 
says the volume of despatches In 
Frederick Parker has beear 
depressed by several factors in 
tee first half, although there has 
teen a- sustained improvement in 
orders. 

Sales and profits of Hireplant 
are well ahead, although the 
usual seasonal, increase in trade 
has' ' not been realised to . the 
normal degree. The division is 
expected to show record profits 
for tee fail year. 

■ The-- shares are traded on a 
market made by M. J. H. Nightin- 
;gale>and Co. 


41 companies wound-up 


to. r _ Compulsory winding up orders 
v ~ against 0. companies were made 
in the High Court They were: 

T jtng ley-Lawson. Cleaning Com- 

' pany, Midas (Plant and Engineer- 
ing), Airtimetable Publications. 

: Lanaoco International, 

'Leisure, Raverimark, 

. Buckley and Skidmore, . 

World Wide Erection and 

• Maintenance Service, Vanoc- 
down. DM. Accessories, Monarch 

: stadiums, and D. and P. Insur- 
ance Brokers. 

: C3ywood Builders, Dunster and 
Margerum, Intercity Plumbing, 

• Keierfern. and Poinloss. ; 

: Tenaadale, Tepway, Wigbond 
Transport. Paragon Europe 
(Creative Recreations), Cimidel 
Transport, Brandling Metals, and 
Camborne Roofing Contractors. 


Pickville ' Builders, ' Elliott 
Young Promotions- (Wimbledon). 
Kisinet-Dynafiex, Michael Page 
Developments, Goodwill Travel, 
Bloxhurst, aad Jan car Export 
■ Mansgrade, ' Central Textiles, 
Jomar Regfe Packagin&Maixsert France, 
and and :£& Skip and Compactor 
(Sales)i.. 

-Barlyu Properties, Quarry and 
Factory- Services (Wrexham), 
Voysey Property Company, B.A. 
School (ot . Successful Writing, 
and Bond: Street Publishers. 

A. compulsory . winding-up 
order made on July 7. against 
G-C. Merchants (Jewellery) was 
rescinded and dismissed by con- 
sent ^ A' compulsory order bad 
already .been made against the 
company at -Birmingham County 
Court on June 27. 


Exploration some LASMO shares, 
he- said, bad been sold. 

As for the geographical break- 
down of the portfolio, around 51 
per cent of the trust’s assets are 
now in the UK (around 45 per 
cent a year ago), with the tl.S. 
weighting largely unchanged at 
28 per cent, and the Canadian 
-exposure up from 7 per cent to 
14 per cent. 

this is largely due to the 
Tecfc stake, which has increased 
from £2.6m to more than £5m in 
spile of the strong pound. 

Crescent Japan 
falls to £47,000 
in first half 

A decrease in pretax revenue 
from £217,643 to £46.866 is 
reported for the first half to 
June 30 by Crescent Japan 
Investment Trust- Pre-tax 
revenue for all of 1979 was 
£513.000. 

The company says the first-half 
fall is due principally to the 
higher income received in 1979 
on sterling held as collateral 
ag a i n st overseas borrowings. 
Since these borrowings were re- 
paid in October 1979 this source 
of revenue is not available in the 
current year. 

Taxation for the six months 
took £24.370 (£113,174). Earnings 
per 50p share are given as 0.33p 
(1.67p) and net asset value per 
share is 181p <176.4p). Again 
there is no interim dividend. 
Last year the net total was 2.5p. 


ALTHOUGH Greene. King and 
Sons has improved its position, 
the current year will not be 
easy as recent beer sales have 
been below expectations, Mr. 
W. J. Bridge, chairman, tells 
shareholders. 

However, expansion continues 
with a new depot for free trade 
recently opened in London which 
will enable tetter service to be 
given to the existing trade there 
and to meet a growing demand, 
the chairman reports. 

For the same reason, the 
depots at Norwich and Rayleigh 
have been moved to larger 
premises. The wine and spirit 
depariment at Buty St. Edmunds 
is also being enlarged at a cost 
of some £500,000 and will 
provide adequate space to meet 
foreseeable demand. 

At Biggleswade, new racking 
plant for filling casks and a new 
boiler has been installed while 
more fermenting capacity at 
Bury St. Edmunds will soon be 
ready and the new draught beer 
depariment is fully operational. 

Tbe group’s greater thrust In 
London will be supported by 
advertising on bus sides and on 
commercial radio. Development 
of two new products is in pro- 
gress and these will be marketed 
later in the year, says Mr. 
Bridge. 

The group has not been 
deterred by current interest 
rates from expanding and 
modernising production capa- 
bility although capital expendi- 
ture will slow down in the next 
two years as planned. 

For the year to April 27, 1980. 
turnover totalled £4S.59m, up by 


13 per cent and profits before tax 
were £5Bm, an increase of 14 
per cent after allocating £108.000 
to the profit sharing scheme. 

CCA profit is reduced to £4.S2m 
after adjustments for additional 
depredation, £624.000, cost of 
sales, £554,000 and gearing, 
£192,000. 

The group's balance from 
trading was up 19 per cent but 
interest receipts were lower, with 
depreciation of fixed assets and 
financing charges higher than 
usual due to the continuing 
capital expenditure programme. 

The level of trade in pubs grew 
slightly and free trade continued 
to expand and represented 46 
per cent of beer volume. Total 
barrel age was 3 per cent higher 
than in 1978-79. 

Sales of lager accounted for 22 
per cent of volue and confirm 
the Board's enthusiasm for the 
investment in Haro Limited 
whose products continue to be 
highly acceptable, the chairman 
adds. 

Meeting, Bury St. Edmunds. 
August 14 at noon. 

Ultramar 

conversion 

The board of Ultramar Com- 
pany has announced that over 75 
per cent of the company’s 7 per 
cent convertible redeemable pre- 
ferred £1 shares have been con- 
verted into fully paid ordinary 
shares and as a result, tbe 
remaining preferred shares held 
will be convened into ordinary. 


in accordance with its Articles of 
Association. 

It has been decided to exercise 
this right because, inter alia, 
there would be a ttmited market 
in tbe balance of unconvened 
preferred shares representing 
less than 8 per cent of the 
original issue. To date 14.14m 
p erf erred shares (92^ per cent 
of the original issue) have been 
converted. 

As a result of tee onefor-one 
scrip issue of ordinary shares in 
May, the conversion terms have 
been amended to 20 ordinary for 

every 19 preferred shares. 

Record £18.5m 
first-half sales 
for Flymo 

Record half-year sales of 
£I$.5m have been announced by 
Flymo, the manufacturer of 
powered Iawnmowers. Second- 
quarter sales of £8.6m compare 
with the previous £5Bm and the 
company says it is on target for 
another annual peak against last 
year's record £21m. 

Mr. Peter Bullock, Flymo 
managing director, said current 
production exceeded 700,000 
mowers and output for 1981 
would be substantially increased 
for the fourth consecutive year. 

Flymo’s parent company, 
Electrolux, is to acquire the 
Norwegian-based A/S Norlett 
Group, Europe’s largest manu- 
facturer of cultivators and a 
major producer of conventional 
Iawnmowers. 


SECOND-HALF taxable profits of 
ELA.T. Group, specialist sub- 
contractor to the construction in- 
dustry, moved ahead from £1.39m 
to £2.3m .giving a record £4.01m 
for the year ended February 29, 
1980, compared with £2. 62m. 
Turnover for the full period rose 
by £6m to £81. 2m- 

When reporting flrst-haH pro- 
fits of £l.7m (£l-23m) on turn- 
over up £5m to £40m, the direc- 
tors forecast that the full year 
figures should well exceed the 
previous year’s. 

They now say it is difficult to 
predict tee outcome for the cur- 
rent year, tout the group's contin- 
uing high level of efficiency could 
enable it to hold its position and 
make further progress. 

Staled yearly earnings per lOp 
share were O^Jp higher at 6.4p, 
while a net final dividend, of lp 
increases the total payment from 
1.71p to 2p per share. 

Tax charge was well up from 
£46,000 to £913,000 

• comment 

HAT Group’s rate of growth last 
year had been widely forecast 
and a 34 per cent pre-tax 
advance, excluding a contribution 
of some £500.000 from G and M 
net of financing costs, comes as 
no real surprise. The shares 
fell back by lp yesterday to 36lp. 
The group is taking an under- 
standably cautious line through 
this year’s prospects but there Is 
tittle vulnerability Implicit in a 
fully taxed p/e of 9.3 and a yield 
of 8 per cent. Indeed, HAT is 
tbe type of business to fare rela- 
tively well through this reces- 
sion. Gearing is negligible and 


cash flow of around £3m was 
almost sufficient to eliminate the 
debt incurred on the G and M 
acquisition. The return on 
capital is over 25 per cent and it 
must be a reasonable guess that 
effects of inflation on a compara- 
tively low fixed asset base arc 
limited. Equally to the point, 
the dependence on the cyclical 
new construction market has 
been reduced to only a fifth of 
pre-tax profits. The shares are 
a good long term hold and there 
is plenty of growth inherent in 
the expansion of the House and 
Trade maintenance network. 

Tricentrol 
listed in U.S. 
and Canada 

Dealings started yesterday on 
the Naw York and Toronto stock 
exchanges in the shares of 
Tricentrol, the UK-based 
resource exploration and produc- 
tion group. 

The listings by Tricentrol 
follow the public offering of 3m 
American Depositary Shares 
(ADS) which raised $55.5m, or 
349m net for tee group. 

Eacb ADS was priced at S18.50, 
representing a 2 per cent dis- 
count on the sterling middle 
market price for Tricen trot's 
shares on July 2 — tbe day before 
the announcement of the U.S. 
cash-raising operation. 

Id London yesterday. 
Tricentrol’s shares rose lOp to 
360p. 


“Racial discrimination and 
free enterprise are incompatible, 
and failure to eradicate the 
one will ultimately result 
in the destruction of the other 99 

H.F.Opperiheimer 


Extracts, from the statement by the Chairman 
of Anglo American Corporation of 
South Africa, Mr. H. F. Oppenheimer: 

it is to my mind essential that the Government should go 
much further than Its present generalised expression of intent In 
regard to educational reform. It should commit itself to the 
achievement of equal educational facilities for all, not In some 
undefined future but within an agreed period which should be as 
short as is practically possible. Inis alone will not be sufficient to 
defuse the simmering crisis in regard to black and coloured 
education. It will also be necessary for the Government to give 
practical evidence of its goodwill by taking immediate steps to 
improve the situation. For example all universities, technikons 
and training colleges should be opened on proper conditions to 
students of all races. Then it should certainly be possible within 
a comparatively brief period to achieve a single standard 
matriculation examination to be written by students of all races. 
And there could surety be no insuperable difficulty in the way of 
moving rapidly to parity in the pay of teachers having equivalent 
qualifications. 

Inflationary danger 

I have thought it right to discuss these educational issues 
not only because they threaten to prevent the rapid and peaceful 
development of the country, but also because an acute and 
growing shortage of skilled workers is the most important 
problem now racing industry. 

The shortage of skilled manpower is threatening to reach 
crisis proportions and is generating a high level of ‘cost-push’ 
inflation. It is here that South Africa's educational and economic 
problems come together and we cannot expect a satisfactory ■ 
solution to be found in the terms of any budget, however 
judiciously drawn, but only in a fundamental change in 
Government policy. The shortage of skilled men or course - 
causes unemployment amongst the unskilled, and according to 
a recent estimate well over Iu0,000 jobs are at present unfilled 
because the necessary trained workers a re. not available. This 
situation must rapidly worsen as the economic expansion 
gathers momentum and 'it is obvious that the great and growing 
need for trained men cannot possibly be met from the white 
population alone, nor from the white, coloured and Indian 
populations together. Obviously there is an urgent need for more 
trained blade. The current educational system is heavily 
weighted in favour of the whites. On average expenditure per 
head on the education of white students is more than ten times 
that spent on black students, and three times that spent on 
coloured and Indian students. 

Technical education 

Perhaps -equally important is the heavy weighting of the 
whole educational system towards academic as distinct from 
technical education - a bias which applies to ail population 
groups but which affects the blacks much more than the others. 

The bias is strikingly illustrated by the fact that while blacks 
make up 64 per cent or all pupils receiving primary and 
secondary education they account for only 1 1 per cent of 


university students, only nine per cent of those receiving 
technical training at the secondary level, and an almost 
negligible 1.7 per cent of technical students - 400 out of 24,000 
-at the tertiary leveL These figures make it piain that in order to 
solve the two major problems of the South African economy, 
inflation and unemployment, both of which are due in large part 
to a shortage of skilled men, a fundamental remodelling of the 
educational system is urgently required. 

Educational reform inevitably is a long-term process and in 
any case there is nothing whatever to be said for training blacks 
to undertake work in the economy which under our present 
dispensation they are- not going to: be allowed to undertake. 
What is important, and urgent. Is tb open up opportunities for 
blacks to work and compete on equal terms with whites and the 
other racial groups in the private enterprise system on which the 
Government is rightly relying to take the lead in expanding the 
economy. This implies major economic, social and political 
changes. 

The Prime Minister’s meeting with leading businessmen In 
Johannesburg last November was a success and inspired great 
confidence among the business community. Unfortunately, 
however, it now appears that too many people in the 
Government services - if not in the Government itself - are 


Financial Summary 



Yearto March 31 

1980 

1979 

Equity Earnings - R million 

306.6 

202.0 

-Cents Per Share 

136.1 

90.2 

Dividends - R million 

157.7 

103.0 

Cents Per Share 

70.0 

46.0 

Net Asset Value- 



Cents Per Share 

2,184 

1357 

The total value oF the companies administered by AAC and of tee 
direct interest held by AAC and its administered finance companies 
at March 31, 1979 was R1 1.000 million. 


inclined to interpret the new policy not as one of relying on the 
free enterprise system as such, but rather as an effort to 
associate leaders of the private sector with the implementation of 
policies laid down by the Government Perhaps the business 
community at the time of the Prime Ministers meeting was 
unrealistic and expected too much too quickly. Certainly it 
would be Idle to pretend teat significant progress has yet been 
made toward realising the hopes that were then raised. 

Major obstacles 

Apart from deficiencies in education, there are other major 
obstacles to the full participation of blacks in the free enterprise 
system- The mobility of black workers is still obstructed by a 
maze of laws and regulations, and the apparent mobility of 
coloured and Indian workers is often frustrated by the lack of 
housing in areas where their skills are required. While it is 
certainly true teat important measures of labour reform have 
been carried through, notably the extension of trade union rights 
to South African migrant workers and the opening of 
apprenticeship to all races, their positive effect is often blunted 
by what appear to be concessions to prejudice - in this instance 
by the decisions not to allow workers to associate in non-racial 
unions as of right nor enable apprentices to train in common 
institutions, for common qualifications that would be recognised 
as such, unless separate facilities are not available.. In- regard to 
housing and the development of black urban areas generally, 
while some progress has been made the Government end local 
authorities are still very far from drawing, and acting upon, the 
conclusions which logically flow from their own acceptance of 
the fact that blacks are and will remain a permanent part of the 
population of our great cities. If the black towns are to prosper, 
ana cease to be economic dependencies of the State, then the 
same market forces that developed tee white areas, and provided 
housing for their inhabitants adequate in number and variety, 
should be allowed to operate in the black areas too, and black 
entrepreneurs, traders and householders should enjoy the same 
commercial and -property rights that are regarded as natural and 
self-evident in the case of whites. 

Time is running short 

I certainly do not wish to imply that I have lost faith in the 
goodwill of the Prime Minister or in his determination to cany 
through the programme of reform to which he has in general 
terms committed himselF, nor do 1 underrate tee difficulties that 
he faces in bringing about such fundamental changes in what 
too many whites are inclined to think of .as the South African 
way of life. In particular he has to bring the electorate to 
recognise - as foreign investors clearly do - that racial 
discrimination and free enterprise are basically incompatible, 
and that failure to eradicate tee one will ultimately result in the 
destruction of the other. Time is running dangerously short and 
if our problems are not faced now they will have to be faced in a 
much aggravated form in the future. We are at least fortunate in 
that the sound condition of the economy, and the growth in the 
national income which now can be expected, makes it possible 
to deal with these matters under material circumstances that are 
much better than could, until quite recently, have been envisaged. 
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Companies and Markets 


UK COMPANY NEWS 
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Further profit fall leaves 
Jones Stroud on £2.1m 




BIDS AND DEALS 


MINING NEWS - . 'v 7 • r:. -l- ; y7 


nsnOND half decline higher 
■ -'.-.at seen at mid-year Iefr 

-xiMe profit at Jones. Stroud 
iKr,!diog£> well down at £2.06m. 
against £2.79m, for the year to 
March 31. 19S0. Sales of this 
fabrics, accessories and materials 
manufacturer were ahead, from 
£2S.69m to £30. 95m. 

The performance in the second 
six months was in line with ex- 
pectations, at halftime when pro- 
fit slipped to £l.06m (£1.4lm). 

The company says there has 
been a further weakening in de- 
mand, particularly in the tex- 
tile industry, since March result- 
ing in lower sales and pudding 
pressure on margins. 

The directors go on to warnn: 
“It is apparent that the profits 
of the first half of this financial 
year will be lower than those of 
last year and Lhe short term pro- 
mises to be more difficult than 
at any time since the war.” 

Afier a tax charge nf £706.000, 
compared with £791,000, stated 
earnings for the year were 7.4Sp 
lower at 21.69p but the net total 
dividend is being maintained at 
5.2n by a 3.2p final. It is pro- 
posed that holders have the op- 
tion to receive the final in ord- 
inary shares. 

Profit was struck after interest 
£268.000 higher at £742.0® and 
included a share of associates up 
from £362,000 t 0 £446,000. Extra- 
ordinary debits amounted to 
£213.000 (£195,000 1 including 

£101,000 losses £18,000 profit) 
on reorganisation, £145.000 
f £216,000') adverse exchange 

movements and £25,000 


BOARD MEETINGS 


Tha loll owing companies have notified 
dales of Board meetings to die Stock 
Exchange. Such meetings are usually 
held (or the purpose at considering 
dividends. ORicial indications are not 
available as to whether dividends are 
interims or finals and the sub-divisions 
shown below arc based mainly on last 
year ' 5 timetable. 

TODAY 

Interims ; Associated Newspapers. 
Birmid Qualcast, Daily Mail and General 
Trust. Marsh and McLennan, Union 
Discount. 

Finals : Crossfriars Trust. Grafg 
Shipping. Nchsnga Consolidated Copper 
Mines, Western Board Mills. 

FUTURE DATES 

Interims : 

Adams and Gibbon Aug. 7 

Com Exchange July 24 

Jatel July 24 

Queens Moat Houses Aug. 22 

Finals : 

Burt. Boulton July 24 


With a further serious decline in 
textile demand sinco the year 
end. the company has been 
cutting costs aggressively. Bank 
borrowings, up to £5.6m at the 


BPM £1.3m offer Fluor to . 
for newsagents involvement in Ok Tedi * 


year end. 46 pqr cent of share- 
holders’ funds, have since been 
reduced to £4.1 m. Capital spend- 
ing has been stopped and a 
positive cash flow is expected. 
The dividend is still covered 2.7 
times and the Jones family and 
its trusts, which hold 55 per cent 
of the shares, have opted to take 
their final dividend payment in 
shares, saving the company 
£140,000. At 66p unchanged, the 
shares Yield a slightly nervous 
ll.S per cent and trade on a 
realistic 6.3 times fully taxed 
earnings. 


Commercial Bank of Australia Aug. 28 


Great Universal Storey 

Hogg Robinson ... 

Lynton 

Midland Trust 

Mining Supplies 

Strcud Riley Drummond 

Trafford Carpets 

Wyndhsm Engineering 
tAmended 


July 17 
July 22 
July 18 
July 31 
July 24 
July 24 
July 18 
tJuly 22 


Progress 
at Time 


Products 


f £123,000) goodwill written off 
arising on acquisition. 


comment 


After a bad first half, Jones, 
Stroud (Holdings) bad an even 
worse second six months, as pre- 
tax profit fell 28 per cent to £lm. 
Demand for textile trimmings 
dropped while electrical equip- 
ment sales remained depressed 
after the engineering strike. 


SO FAR this year Time Products, 
the watoh and jewellery distribu- 
tor, had improved its market 
share and its own watch brands 
continued to make progress, 
shareholders were told at the 
annual meeting. 

Sales to date had reflected the 
prevailing retail conditions but 
comparisons with last year’s 
figures had little meaning due 
to the very special factors affect- 
ing the first half last time, the 
directors said. 


James Finlay seeks acquisition 


BPM Holdings, the Midlands 
newspaper group which includes 
the Birmingham Post and Even- 
ing Mail, is making a recom- 
mended offer to acquire David F. 
Mallows and Co., a private news- 
agents, tobacconists and confec- 
tionery group trading mainly in 
the home counties. 

The Mallows board has 
accepted the. offer in respect of 
49 per cent of the shares. 
Assuming full acceptance 
Mallows will cost BPM £1,294,343 
cash, which will be funded by a 
loan facility. 

This move represents a further 
step in the group’s plan to ex- 
pand non-newspaper activities. 
BPM already has a news agency 
business in T. Dillon and Co. 
which operates over 200 
branches. 

Last year the group acquired 
a 75 per cent stake in Super- 
cards, which operates a 60-shop 
chain retailing greeting cards, 
costume jewellery and giftwares 
in the north west of England and 
North Wales. 

In the year to May 2. 1980, 
Mallows showed a pre-tax profit 
of £145,502 on sales of £3.34m. 
Net assets amounted to £449,731 
including freehold properties 
valued at £69,601. These prop- 
erties are to be professionally 
revalued and will show a surplus. 

Group trading profits of BPM 
in 197S-79 increased from £3.91 m 
to £5.42ra, on sales of £57.53 m 
(£4SBlm). Newspapers and 
publishing contributed sales of 
£30.21m (£25. 37m J and profits of 
£4.4Sm (£3.24m). Retailing and 
other activities contributed 
£27.32ra (£23 .44m ) and £946,000 
(£672,000) respectively. 


Park Industries, have bought on 
behalf of HIU Samuel and Com- 
pany, advisers to Dobson, 375.000 
Welf Electric Tools at 116f<P- 
Grieveson Grant and Company, 
associates of Charterhouse 
Group, has bought on behalf of 
discretionary investment clients 
3,500 Keyser Ullmann at 8Sp ex- 
dividend. 


. BY GEORGE MHJJNG-STANLEY 




MARSHALL 

CAVENDISH 

J. Henry Schroder and Ca- 
who are advising Times Publish- 
ing Berbad, on July 11 bought 
225,000 Marshall Cavendish 
shares at 30p on behalf of Times 
Publishing. 


SHARE STAKES 
Bensher (Furniture Trades)— 
Bardsey Investments has 
acquired 320,000 shares (13.75 
per. cent). 

Stag Furniture Holdings — Mr. 
C. Bingham now holds 906,108 
ordinary shares— 11.73 per cent 
(formerly 926,108 shares — 12 
per cent). Mr. P. V. Radford, 
director, has disposed of 96,697 
10 per cent preference shares. 

F. J. C. LiHey— Mr. F. J. C. 
LiUey has sold 100.000 ordinary 
and Mr. B. M. Lilley has sold 

200.000 ordinary. 

Cattle's (Holdings) — Mr. A. R. 
Muir, director, has disposed of 

50.000 shares. Mrs. O. R. 
Waudby, wife of Mr. R. Waudhy. 
director, has disposed of 20,000 
shares. 


THE GOVERNMENT of Papua 
New Guinea has commissioned 
America's Fluor Mining and 
Metals to study the potential for 
involvement by the country's, 
industry in providing infrastruc- 
ture development for the Ok Tedi 
gold and copper project. 

The study, which aims to in- 
form the PNG Government about 
the extent to which local com- 
panies can contribute,, is 
expected to take about three 
months, and the report should 
coincide with the end-Qctober 
deadline for submission of the 
mining consortium’s financing 
scheme for Ok Tedi. 

The feasibility study completed 
last November on the project 
indicated recoverable ore 
reserves of more than 400m 
tonnes, with 34m tonnes grading 
2.86 grammes of gold per tonne, 
351m tonnes containing porphyry 
copper grading an average of 0.7 
per cent copper, and 25m tonnes 
of skarn ore (impure limestone 


JCI and 


A suitably sized company is 
being actively sought in the *JK 
by James Finlay and Co~ not 
only to increase the group's 
income but also to alleviate its 
advance corporation tax position. 

Sir Colin Campbell, the 
chairman, tells members that a 
number of propositions have 
already been examined but 
rejected. In the meantime the 
current high rate of return on 
liquid funds is assisting with 
ACT which in the 1979 accounts 
amounted to £0.9m <£0.4m) out 
of a total tax charge of £4.9m 
(£7.1m). 

Currently, Finlay has over 
£12m nf cash laid out in the 
money market. Liquidity is 
being helped by more up-to-date 
remittance of overseas profit, 
although substantial amounts are 
still due from Kenya, 

As known group taxable profit 
last year slipped to fll.03m 
(£12.14m). At the trading level 
uie decrease was from £10.63m 
tc, £9. 79m. 

Oo plantations, which contri- 
buted to £2.99m, against £6.9m, 
to the trading result, Sir Colin 
says that cun-ent interest rates 
throughout the world induce the 
holdings of minimum stocks but 
the group continues to believe 
that the long-term balance of 
supply and demand is likely to 
move in producers’ favour. 

T^iugh not optimistic about 


attempts to set up an interna- 
tional tea agreement he points 
out that in a number of areas 
prices are not covering 
production costs. 

The decline in plantation 
performance was partly offset by 
a rise in profit from trading, 
servicing, manufacturing and 
merchanting to £2Sm (£l.93m), 
and £2.15m (nil) from finance 
and investment. In other 
activities trading profit was: 
merchant banking £98,000 
(£53,000); confectionery and 
beverage making £L23m 
(£0.97my. and international 
confirming and finance £0.51m 
(£0.77m). 

At year-end overdrafts and 
sbort-term loans were up at 
£21.44m (£20.82m) while medium- 
and long-term loans amounted to 
£7 .68m (£8.02m). Shareholders’ 
funds stood at £70.04m (£68. 19m). 

Meeting, Glasgow, August 1, 
noon. 


Confidence at 
Anderson 


Strathclyde 


At. present the market for 
mining products in general con- 
tinues to be reasonably firm and- 
the outlook for business con- 
tinues to be bright, Mr. R. H. 


Thorpe, chairman of Anderson 
Strathclyde, says in his annual 
report. 

The industrial world is slowly 
awakening to the fact that solid 
fuel has advantages over oil for 
electrical energy production. 
“We should be well placed in 
this scene with our latest under- 
ground mining equipment and 
heavy duty belt conveyor 
velopment,” the chairman says. 

Tbe group is also pressing 
ahead with the development of 
its overseas subsidiaries in Aus- 
tralia, U.S., and South Africa 
and wi th coi I abor&Mon agree- 
raents in certain other countries. 

As reported on June 27 with 
the one-for-four rights issue, 
profits before tax for the year 
ended March 31. 1980, rose 44 
per cent to £5.87m_ The total 
dividend is 4p (3p) and the 
directors expect to maintain the 
increased rate on tbe increased 
capital 

The chairman refers to the 
high output of tbe mining 
equipment division during the 
second half aided by the supply 
of major machine units from 
the industrial division's Bridge- 
ton factory. 

Mr. Thorpe is to retire as 
chairman at the annual meeting 
and will be succeeded, on a non- 
executive basis, by Sir Monty 
FJnniston. 


ASSOCIATES DEALS 

Fielding, Newson-Smith and 
Company, brokers to Dobson 


Crest Nicholson — Mr. B. A. 
Skinner, director, has disposed 
of SS.323 ordinary.. 

Comfort Hotels International 
— Mr. G. J. Erbmarm has dis- 
posed of 35,000 shares. Mr. M. 
Brower, has disposed of 100,000 
shares. 


THE STORY of sharply lower 
working profits in tbe quarter 
ended June 30 is continued by 
the South African gold producers 
in the Johannesburg Consoli- 
dated Investment and Angio-Vaal 
groups. As with the mines in the 
Consolidated Gold Fields and 
Rand Mines groups, the fall was 
generally offset to some extent 
at the net level by reduced tax 
charges. 

The lower average gold price 
received by the mines was once 
again the main factor in reduced 


OIL AND GAS NEWS 


Oil-shale find in Queensland 


BY STEPHEN THOMPSON 


Marinex Petroleum Limited 


Marinex Petroleum was formed in August 1971 for the purpose of exploring 
for petroleum in the UK. In 1976 a consortium was formed to acquire petroleum 
licences in Southern England. Since the formation of this consortium, Marinex 
has acquired an interest in 17 licences in the Regnenses Basin, Southern England. 


THE “DOWN-UNDER” search 
for oil shale— sedimentary rock 
containing kerogen from which 
oil can be extracted by various 
processes — has attracted a size- 
able portion of the recent flow 
of speculative funds into 
Australia. 

One of the recipients of these 
funds is Mining Houses of 
Australia which is currently 
engaged in exploratory drilling 
on its Nagoorin prospects in 
Queensland — the scene of 
another venture by Greenvale 
Mining and Esperanee Minerals 
in partnership with the Rundle 
twins. Central Pacific and 
Southern Pacific. 

Berkeley Exploration has 
moved into the American oil and 
gas scene through the purchase 
of controlling interests in four 
leases south west of Fort Worth, 
in central Texas. 

Tlie company raised the funds 
for the deal and for future well 
development expenditure by 
issuing 440.000 partiy-oaid shares, 
which have been placed with 
institutions at a price of 200p per 
share. 

The leases, on proven acreage, 
cover an area of aporoxlmately 
10,600 acres. Berkeley expects 
the development of the leases — 
which will begin immediately — 


to provide a cash-flow in around 
six months' lime. 

-* * * 

MHA reports that its drilling 
programme, roughly SO kilo- 
metres from the huge Rundle de- 
posits, encountered significant 
and encouraging intersections of 
oil-shale in several holes. Bui 
their full significance will not 
be known until assay results are 
available, it adds. 

The company says that while 
some holes 1 encountered moder- 
ate to poor shale, one met an 
almost continuous sequence of 
54 metres of interbedded brown 
coal, oii-shalc and sediments. An- 
other hole met some 170 metres 
of similar material 

Four holes reached target 
depths while still in oil- shale 
bearing materials. MHA has 
authority to prospect in five 
areas of Queensland considered 
as possible oil-shale sites and is 
seeking farther authorisations. 

Shares of Australia's Strara 
Oil, and its major shareholders 
Haorna Gold and North West 
Mining, raced ahead on London 
and Australian stock markets 
yesterday ahead of the first re- 
sults from the Woodada No. 2 
anpraisal well in the Perth Basin 
of Western Australia. The results 
should be known in a day or two. 


Woodada No. 2 is being drilled 
k2 kilometres west of Woodada 
No. 1 which Sowed gas at a rate 
of 32.38m cubic feet of gas a 
day. 

Strata Oil touched a record 
146p before closing 20p higher 
at 144p, Haoma put on lip to 
l97p and North West Mining 18p 
to 176p. 

Hampton Trust, which has 
agreed in principle to acquire 
a 3 fi per cent interest in per- 
mit EP-100. in which the 
Woodada discovery was made, 
rose 8o to 64p. 

* * * 


Japan’s Mitsubishi Oil' Develop- 
ment has started commercial 
production of about 1.500 barrels 
fff crude oil daily at an offshore 
field near Gabon, West Africa. 
Tbe field was developed jointly 
with Elf Gabon, a unit of 
France's Soeiete Nattonale Elf 
Aquitaine. 

Two production wells are in 
operation at present, and tbe 
companies plan to drill another 
four to boost production to 
between 7.000 and 8,000 barrels 
a day. The Gabon Government 
will take 25 per cent .of the 
production, with the remainder 
shared equally between Mitsu- 
bishi and Elf Gabon. 


RESULTS AND ACCOUNTS IN BRIEF 


There is no Bsling on any Stock Exchange for Uie shares 
of Marinex Petroleum Limited ('MPLT)and application is not 
being made to any Stock Exchange fora listing of any part of 
MPLs capi lai. MPL has given Carr. Sebag & Co. a written 
declaration of its Intention to apply for listing of Its share 
capital when It ts able to meet the requirements f or listing. 


Application will be made to The Stock Exchange for the 
shares in MPL to be dealt in on The Slock Exchange under the 
provision of Rule 163(3). » 

The application fist far the Orrfnaiy Shares now offered 
will open at 10.00 am on Tuesday 22nd July 1980 and may be 
dosed at anytime thereafter. 


Marinex Petroleum Limited 


(Incorporated in England under the Companies Act 1948 to 1967) 


SHARE CAPITAL 


Authorised £3,500,000 divided into 35,000,000 Ordinary Shares of lOp 
Issued £2,700,000 divided into 27,000,000 Ordinary Shares of 1 0p 


Offer for Sale 

fay 

Can; Sebag & Co. 

of . 

5,400,000 


Ordinary shares of 10p at £1 .60 per share 
payable in full on application. 


Copies of the Offer for Sale and Application Form are available 
and may be obtained from: 


In London: 


CARR, SEBAG & CO. 
Windsor House 
39 King Street 
London EC2 


BARCLAYS BANK LIMITED 
New issues Department 
PO Box 123 

2 London Wall Buildings 
London Wall, London EC2 


At the following branches of Barclays Bank Limited: 

1397142North Street; Coffirtgwood Street 171-173 High Street 

Brighton BN11RU. Newcastle uponiyne NESS IDA. Guildford GUI 3AN. 


POBOxNo 52, 

112St Mary Street 
Cardiff CF11SH. 


POBoxNo 207, 
40 Corn Street 
Bristol BS997AJ, 


POBoxNo 36, 
Bank Plain. 
Norwich NR24SP. 


POBoxNo 71, 
Marketplace, 

15/16 London Street 
Basingstoke RG21 1LY. 


20 High Street, 
Exeter EX43LL 




POBoxNo 2. 

30 High Street; 

Southampton S09 TAB. 


600 GROUP (machine tools, engineer- 
ing. iron and steel products)— Remits 
for year to March 31. 1980. already 
reported. Ordinary stockholders’ funds 
€S9.42m (£53. 56m) Short-term borrow- 
inas £5. 88m (£4.28m). Reserves 

E48.17m (£42. 3m). Valuation of land 
and buddings at March 31, 1980. wes 
E26.75m. over C12m in excess of net 
book value. Chairman says possible 
there will be no immediate improve- 
ment over last year but substantially 
increased profitability expected in 
years ahead. Meeting. Grosvenor 
House. Park Lane. W, July 30. at 
11.30 am. 

TWINLOCK (office equipment grouo). 
— Results for year to February 29. 1980. 
already known. Shareholders* funds 
£7. 45m (£7. 79ml. Cash at bank 

£226.000 (£374.000). Short-term 

finance. Including overdrafts, £608.000 
(£49.000). Group says it is seeking 
to operate at as low a cost level as 
possible. Factories are still working 
at below optimum levels. Meeting. St. 
Ermin's Hotel. Caxton Street, SW1. 
August 1. 11.30 am. 

ASSAM -DOOARS HOLDINGS (invest- 
ment company) — Results lor 1979 
already known. Investments £2. 07m 
(£1.83m); amount due from Goodricke 
Group, to which Indian Interests have 
been transferred. £1.54m f£1.93m). 

Accounts qualified by auditors since 
Goodricke results ere not included. 
Meeting, Sir John Lyon House. Upper 
Thames Street ECd. July 31. 11 am.' 

ARTHUR HOLDEN (ink. adhesives, 
varnished and lacquer manufacturer] — 
Results for year to March 31. I960 
reported June 25. Shareholders’ funds 
£8.17m (£7. 1ml. bank overdraft 

£213.000 (£75,000). cash £814,000 

(£293.000). Meeting. Midland Hotel. 
Birmingham. July 30 at noon. 

ROWUNSON CONSTRUCTIONS 

GROUP (Slockparl-based contractor 
and property developer)— Results for 
year to March 31. 1980 reported June 
12. ' Shareholders’ funds £G.28m 

(£6.27m): cash in Hand £3.023 (£2.947): 
loans £0.92m (Clm): overdraft £ 1.86m 
(d .08 m) . Meeting, London House. 
Stockport. July 28. noon. 

TECALEMIT (industrial holding com- 
pany) — Results for the year to March 
31. 1980. reported on June 25. Share- 
holders' funds £20.83m fCt7.36m): bank 
overdrafts £2. 93m (£2. 98m). Historical 
pre-tax profits of £4. 77m (£4.61m) 

reduced to £2.Bm (C3.53m) on a CCA 
basis. Chairman says there has been 
a sharp fall in incoming orders and 
this haa recently forced a cut-back in 
some of the company's my mouth 
operations. He adds it is difficult to 
see any real growth until a sizeable 
drop in inflation brings some relief to 
Tha beleaguered economy. Meeting, 
Winchester House. 77 London Wall, 
EC. August 1 at noon. 

. HAMPTON TRUST— Turnover for year 
! to March 31. 1900. £337.608 (£677.110). 
Trading profit before interest and tax 
£71.823 (£84.545). Taxable surplus 

£57.079 (£52.381). Tax £17.407 (ml). 
Interest £14.744 (£32.164). Earnings per 
5p share 0.27p (0.46p). No dividend 
(VfeJ, Group not assets rt year -art d 
£1.43«n (Elm), 

MOUNTV1EW ESTATES (property 
dealing and investment) — Results for 
year ended March 31. 1980, reported 
June 5. Shareholders' funds £4.47m 

(£3. 67m). Group bank overdraft 

£85.372 (£278.502). Chairman is hopeful 
company will- continue to increase 
profits. Meeting. Russel Hotel. WC. 
August 6. noon. 

JOHN SWAN AND SONS (livestock 


auctioneer, estate agent) — Turnover for 
year ended April 3D. 1930 £751.272 
(£ 74S.559). Pre-tax profit £163.773 
(£220,574). Tax £90.525 (EI09.720). 
EBmmgs per 3p share tfl.Sp (15p). 
Dividend 6.75p (6.25p) net 
- OLD SWAN HOTEL (HARROGATE)— 
Fma? dividend 0.4p net (0.36pl. making 
C.Bp (O.60p) for year to March 31. 
1980. Profit lor period £71.706 
(£65,213). Retained profits £1,005 
(£17.184), after depreciation £28.418 
(£1.526) end lay £22,288 (£29.£55). Ho 
depreciation or fixed assets other than 
motor vehi cles. i 

LEIGH INTERESTS (waste treatment 
and disposal group). — Results lor year 
to March 51. 1980, already known. 
Decrease in bank balance £731,875 
(increase EI.ITm). Board proposes to 
institute an executive share option 
scheme in place of the existing scheme, 
and when clearance has been obtained 
from the Inland Revenue, to institute 
an employee share ownership scheme. 
Chairman says it Is group’s intention 
to keep on growing, to overcome 
planning delays, develop new pro- 
cesses and increase geographical 
spread of its activities. Meeting, 
Edgbaston. July 17, noon. 

ALLIANCE INVESTMENT COMPANY 
(investment trust)— Results for year 
ended April 30. 1880, already known. 
Listed investments in GB £14. 12m 
(£14.84m). outside G8 £G.35m (£BJ4rh). 
unlisted at directors’ valuation £0.66m 
(£0.45m). Shareholders’ Interest 
£17.7m (£18. 97m). Meeting. 1-2 

Laurence Pountney Hill. EC, July 16. 
2.30 pm. 

FASION AND GENERAL INVESTMENT 
— Results for year to March 31, 1980. 
already reported. Group investmerfts 
£2.69m (£2.22m): market value £4.57m 
(£3.41 ml. Reserves £2. 23m (£2. 22m). 
Overdraft £0.29m (nil). Meeting. 
Winchester House. EC. July 16. noon. 

JERSEY GENERAL INVESTMENT 
TRUST— Results for April 30. 1980. year 
already known. Investments £8. 37m 
(£7. 5m). dank overdrafts E133.562 
(nil). Director* hone to be able to 
recommend higher dividend lor current 
year. Meeting. 21. Bread Street, Jersey. 
July 16. 

JOVE INVESTMENT TRUST— Results 
lor year to February 29. 1980. already 
reported. Investments £9 95m (£8.96m). 
Meeting. 44 Bloomsbury Square, July 15 
at 10.30 am. 

ANGLO- INDONESIAN CORPORATION 
(tas and rubber estates] — Results for 
year to December 31. 1979 already 
known. Shareholders' funds (5.1m 
(C4.82m); bank overdrafts (secured) 
£1.25m (EI.OBm). Chairman says out- 
look for trading for remainder of 1360 
is uncertain with poorer lea end 
rubber prices, and difficult conditions 
continuing lor agricultural engineering 
in UK. He is confident company will 
overcome any problems which lie 
ahead. Meeting, 37, Queen Street, EC, 
July 24. noon. 

SCHLESINGB? INTERNATIONAL 
FUND (JSISEY)— Taxable income for 
yeer to March 31. 19BD. E53TS40 

(£26.376). Tax £10.650 (£4,012). S.ngle 
div. 3.5p net (two interims totalling 
3-fjp) . 

BRISTOL EVENING POST (newspaper 
proprietor)— Results for year to March 
31, 1980. already known. Shareholders’ 
funds E6.S9m (E6.59m): bank over- 
draft £65,000 (nil). Chairman says 
that since the resumption of produc- 
tion in May, advertising revenue has 
been strong, but the full costs of a 
fall-off in advortieing may materialise 
and affect profits adversely. Meeting. 
Bristol, August 5, noon. 


SUTCLIFFE SPEAK MAN AND CO. 
(engineering, active carbon) — Results 
for year ended March 31. 1980 reported 
July 7. Shareholders’ funds E2.01m 
(E1.77m). Bank overdraft £J.l8ni 
(£0.74m). medium-term loan £0.45m 
(same). On June 18. Prudential Assur- 
ance Company held 12.1 par cent of 
equity. Meeting, Manchester. August 
5. at 12.30 pm. 

CONTINUOUS STATIONBtY— Results 
for year to March 31. 1980. reported 
June 12. Shareholders’ -funds El. 13m 
(£I.G2m). Increase in liquidity £30,304 
(£20.949) with cash and short term 
deposits £217.687 (£187 353). Chair- 
man says current year has begun satis- . 
faetorily. Meeting. 87. Eaton Place, : 
SW. July 16. at noon. 

BRICXHOUSE DUDLEY (drainage pro- 
ducts for building end civil engineering j 
Industries) — Results for year ended , 
March 31, 1980 with prospects reported i 
June 28. Group shareholders' funds I 
£8.77m (£7.77m). Loans £825,901 ' 

(£764,121). bank overdrafts ’ nil 
(£427.604). Bank balances and short ! 
term deposits £809,971 fC43,415). 

Meeting, Birmingham, August 8. noon. 

CULTER GUARD BRIDGE HOLDINGS 
(papermaking, transport) — Results for 
year ended March 31, 1980, already 
known. Shareholders* funds £7.8m 
(E7.6m). Bank overdraft £374.000 (nil). 
Chairman says group sector of industry 
currently trading at very depressed 
level. Production has had to be cur- 
tailed and product mix diluted by 
orders booked at Jess than economic 
prices. Meeting. Guardbridge. File. 
August 7, noon. 

HEYWOOD WILLIAMS GROUP 
(aluminium end glass supplier to build- 
ing industry) — Results lor April 30. 
1980. reported July 8. Shareholders' 
interest £6. 17m (E4.75m). Bank 

balances £109.000 (£168.000). Bank 
overdrafts (secured) E3.56m (£461.000). 
Chairman says he looks ‘to the future 
with confidence if not optimism. Meet- 
ing. Huddersfield. Yorks. August 6, 
11.30 am. 

CUUBWS STORES (grocer, wine, 
spirit and beer merchant)— Results for 
year to February 29, 1980, reported June 
7. Shareholders' funds . £4.48m 
(54-29m); cash at bankers and in hand - 
£3.591 (£3.814): bank overdraft £D.98m 
(£1.01 m); loan capital £14,625 
(£16.625). Meeting. Burford Bridge. 
Hotel, nr Dorking, August 7. 3 pm. - 

WHEWAY WATSON HOLDINGS 
(lifting gear, chains and forgings manu- 
facturer) — Results lor year to March 29. 
1980 and prospects reported June 25. 
Shareholders* funde CT.Bm (£7J6m), 
overdraft £1.24m (£0.63m), bank end 
cash £14.000 (same). The chairman- 

expects the recent merger ■ with. 

Joseph Shakespeare , and Co will be- 
beneficial in the longer term. Masting, 
Birmingham. August 8. noon. 

ST. GEORGE'S LAUNDRY WORC- 
ESTER)— Results for year ’ ended 

February 29. 1980, reported July 1.. 
Shareholders' funds £1.8Sm (£832,235), 
bank balances and cosh £615 (£8,068),- 


twerd fails [secured) £114.580 (£97.067): 
Chairman aeys Sales up 25 per CBnt 
for first three months of current year. 
Meeting, Worcester. August 4, noon. 

BRITISH TAB PRODUCTS (chemical 
manufacturing, bulk storage, merchanx- 
,n 9) — Results for -year anded March 31. 
1980 reported June 21. Shareholders' 
funds £7.05m (£4 -37m). . Loan capital. 
£1m (£0.85m)_ bank loan (secured). 
EOAZm (£0.51m)\ Meeting. The Cafe 
Royal, W, August 6, noon. 
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helped to offset the fall in the profits- R659m lower - 

bullion price both at Kandfon- „ TTie group’s - 

teln and at the other mine In the Consolidated Mnrdriaoti, gjaw - * 
JCI group, 'Western Areas. * profits advance .by 42 per «etffci!s|r 

• June Mar. pec. a restilt of a- “sudden '■* 

rooo w»b r'So ' nificant increase in demana*OB^;^;; 7 // 

Randfontein 30.995 28333 30,780 : traditional COSt0^le^S.’ , 

Western Areas ... 17.177 24.935 34^16 ’. ’ ’ June' Mir.- ; t 

A plant upgrading pro gram me : - : --qtr.-.— 

was ' largely responsible 1 for a . r/ 

higher milling rate at the Anglo- - 

•vya twwg 

mine, and this, coupled with, the Poaska ....: ..7 i.4» &D48 5 

lower tax charge, cushioned, the Eekr Trensvaar 3.085 3.3of ^ 


■ traditional customers.” 

June” Mir.-- 


F100O 


2.934.. B,96CP- 
2.059 T.44T 

1.460 .ftbft 
3.085 fi.30f " 




Lower uranium demaufej 

CONFIRMATION- that, for the -V The Australian comp^^is^tiafer '"' . 
time being, the uranium' boom' awaiting Government pennlreii® 7-f . 
is over comes from .Mx. Hariy to go ahead witb tbe developmeat T? “ . - , 
Oppentieimer in his statement of its huge Jabiluka deposit . ' 

with tbe annual report of Anglo . tbe Northern ..Territory whidt';.^ - 
American Corporation. He points : was . discovered ^spme eieht jeam^ : , : .i ‘ ' 


out that on the spot market the .ago. : V.= -' ' ' . . :-v ‘ 

price of uranium oxide has fallen . Mr- Oppenheimer bdieves thM : 


to 532 per lb from the. peak of South African ^old produrtx<pf«- :•■;■ 


55R.5 reached in April, 1976. will remain constant at aboutTp'-.-. 

Outlining the factors involved .tonnes. a year jritti the PedulftiopL .7 .;- - 
—notably, the contmued 'resis- m recovery grades Iwuag; offset;;-;":-. , 
tance to the development: of by' the. bxmging in of *«**+.' 
nuclear energy in most Western . capacity.; - - . • 7 : . . . 

countries and the proposals;. to New. gold projects will reqhiro-' 7 ■; 

mine big high grade deposits in spending ' of some R3-Sbn:7 ’ - 
Australia and Canada — he thinks (£99 lml spread over the 
it unlikely that South Africa will seven to 10 years “and 


nuclear energy in most Western 
countries and the proposals;. to 
mine big high grade deposits in 
Australia and Canada— he thinks 
it unlikely that South Africa will 
put up any more uranium 
production plants or; extensions 
until the mid to Iate'1980& - ;'7. 


posable increase in Free-jState -^'It } * 
Geduld’s milling capacU3E.7tn,-^-i-! L ; 


425.000^. tonnes .'a . mohth-^iKb;.'. 


In fact, he thinks it 'is passible possibly^ more -IT n -new 


r ifUHEj.L r • I 


that “ important quantities % of . complex, in tfa,e_- mine's _japrft*;'7^ , 
uranium oxide will be stockpiled - eastern - area is j ustified: ' The -r ; i 


uranium oxide will be stockpiled - eastern area is 3 ustified. ;; (c 

by the Sooth African producers mine is currently niilling-abgor^ .-. ... . 
over the next five years and the 250^000 tonnes a month* r 
South African mines’ profits from . .. . 

this material in the foreseeable 

future “may be substantially FURE DISRUFTS . - 

lower than in the recent- past" irrD'piur. TTH>T TT* -• 

His comment that the opening . titt-tlll Wv A aj X .<• • 
up of the Australian .ami South Africa’s East RandFroKj;;.- _ ... 
Canadian uranium deposits may* prietary gold mine expects- ' • 
be phased in order to reduce the^ " production of approrimate&TS®;';; 7. -7. 
predicted surplus will hardly be tonnes of oreperdayfbrapciWh;^/. ^ 
welcomed by shareholders • in ' of about six weeks foUbwng^apV*-’' 
PancontinentaL fire at the mine. 7 - : 
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EUROPEAN OPTIONS EXCHAI!lC£Mi^r. 


3iily • ‘ 1- Oct ' 

VoL ] Last I VoL | Last 


ABN C 
ABN C 
AKZ C • 
AKZ C 
AKZ C 
AKZ P 
ARB C. 
EX C 
HEI C 
IBM C 
IBM C 
IBM C 
IBMC 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 


F.500 

F.31G 

F.22.50 

pjaa 

F^7.60 

FJ82.50 

F.66 


‘ Jan.' 

VoL : Last. 

-1 1 is- U 


10 8.20 
20 ’ 0.80: 
2 O^O 
15 0.80 


~ia 2 J 0 .. 

24 1 ^ 0 - •' 


Z AM- K9a£P3gK£^ 

■ 4 . . 10 x 4 

_i. -..m. -• 






NATO F. 109. 10 1 


• F.100 
’ F.l lO 
F.1ZO 
F.17.50 
FXO 
■ 'F-20 

82S 

. F.150 
F.160 
' F.17D 
. F.150, 
- F.I 60 
. F.17C 


40 0^0 

41 s.eo 

25 15.80 

1'. .-12. 

9 520 . 


10 IB ; 

30 13.60 
7. 5.50 

1 13.60 

14. 5 




21' 0.40 '. — — 

• — S' 030 

10 . •■■a ; 

77 . . ' .— 

114 1B;40: 154- ’ 20.40r 

371 . 9 281 1LBO 

456 1-. .177 , 4.70. 

— 267 OJO 

>:ll .. 12 . — •; 


y ^r- ■■ 

6.BO 


BA C .836 
BA C ~ 840 
MMW O DM.150 

. SIE C DM. 280^0) .— . .^O- . 7*0 . 

SIB;C S90 .' 1 . .Bile — ■= ' 

SLB C-- - - 8110 -'34 S "“15 . * 

SLB C 5120 - - — . ' 11- ‘ 91*' 

VEB C -DM.lSaf S 'i uo' v_r . 
TOTAL VOLUME IN CONTRACTS - ■ 


F 1201 . 10 , 1 2 .fio ;l . - 21 ' r-5^h >v 

■s» T "w -7 *- 5 f" ; 

. ;* 60 i_ 3 r 10 ' 1 10 .; { :■ iq;.| 

• •• ’ Aufl-7' J - ' Nov. •’ 

- lit- 2 i ■ - | t ! |S 

IM.ISOI — . j ,4 f. .-;'S ■ 
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BANK HAND£0W¥ \MRSZAWm.S£m 

Redeemable Floatpig Rate Deposit Notes 

In accordance with: tiie - provisions :-Of the above 

■ Express Intematronai - BanMng ' Corporatifiife’-'^^ 
FiscaL Agent, has est ablishe d the rate - of :.izrterest ><iir sa^s 
Notes for the semi-annual period endihg713tif January 

at 9i per cent per annum.- interest, due at 
Interest Period -will be available upon sornniid ja- 
the Paying Agents of Coupon-No. 8. - ’ 7. / ; - -• 

AKE»ICAN; EX^ 

- - . i.: 7 . • ; ’ . ' BANK 0 ^ : COKPOK^^ 

14th July 1980. -f- -/ ; •; •• r . • 
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INTERNATIONAL COMPANIES and FINANCE 



NORTH AMERICAN NEWS 


BY OUR IW A^OAU STAFF . 


leading banks 


it. THE HOLDING companies for 
\ the two largest banks in the 
1 r 't" s '% BankAmerica Corporation 
' V'.. arid Citicorp, have reported 




‘ 4 ; ? ^ profit -increases for the second 


oi>$U)l a share. Again the net 
result was little different after 
taking account of securities! 
transactions, i 

... ... __ . - BarfcAmerica sajd the second 

^ 3 u 5 ?*T , S t " Cracorp showing a quarter results were character* 

i’ V P flrtIc ^“y 40 per' centr ised by a strong increase in non- 
e j -. a Bgg'.tts . 34 “ per cent drop . interest .revenues and an 
CV V lp tuofljst quarter. improved trend in net interest 

a- " ■ f ^v-.. B a .j 1 kAm eiiea, the San .Fran* revenue. ; \ particularly from 
r *: *!• asco-rPased' hcucuag -group for overseas -units.-'" • * ‘ ■ 

Bank of America, the . world's In the U.S^'lt said, the declin- 
l largest .. commercial hank, saw in'g interest rates would be felt 
' ..W ■ »ts • profits-- rise; 151? per cent . to proireffiiveljrAroagh the year 
; \ j;? * 5173 .6m Before securities trass- as nigh-yieldiitg money market 
;.. actions- - Earnings per share certificates... and other market- 
: ■ ^Tv.were $1.18 compared with.$L03; based liabilities matured. - 
" wer&tbe same after seenri-; ;At Citicorp' : secoind quarter 

‘j -vs. - ties r trans actions. ■ ... . earnings before securities trans- 

SS* After- six months profits: he-' actions were $176.7m against 
;'. ( _lVjr-- fqre-. securities ; transactions 5125.8m previously. At the 
ouferout-at $3082®, or $2.10 a. ha#Avay point the, group had 
-compared; Trith’: ?279;iin, " re<*v<!rad' the ground lost in the 


Clfcfj 


ir-’ 4 « t * 


first quarter drop from $125.Xm 
to $83. 3m, with profits at $260m 
compared with $2ol.lm. After 
securities transactions the six- 
month total was $25 1.7 m 
($248. 2m) for. earnings per 
share ahead from 52 to $2.03. 

The New York-based Citi- 
corp, the parent for Citibank, 
said that the first and second 
quarter performances ■ reflected 
the unprecedented increase and 
then decrease in interest rates 
in the U.S. and in other major 
money centres. 

The decrease in interest rates 
in the second quarter resulted 
in wider margins between fund- 
ing costs and loan revenues. 
Foreign exchange trading 
profits and securities trading 
profits were also sharply 
higher. 


Chase Manhattan, the third 
largest U.S. bank, reported net 
income before securities trans- 
actions of $103m or $3.04 a share 
for the second quarter, up 28 per 
cent from 580.3m or $2.34 a 
year earlier. This brought first 
half earnings to $19lm or $5.63 
a share from $1 53.4m or $4.65 
a share a year earlier. 

Security Pacific Corporation, 
the holding company for 
Security Pacific National Bank, 
California's second largest bank, 
reported net operating income 
before securities transactions of 
$43.3m or $1.56 a share in the 
second quarter against $41.1m 
or $1.49 a year earlier. 

First half operating income 
of 383m or $3 a share compared 
with $80.1 m or $2.92 a year 
earlier. 


INTERNATIONAL CAPITAL MARKETS 
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hurts at 
Honeywell 

-V - By Our New York Staff " 

h'.'* r ~i'. INFLATIONARY ; VcOST' -rin- 
creases, product mix changes, 
and . increased research and 
1 *4"^ development costs have caused 
; second quarter profits of Honey- 

• well, 1 the computer and control 

* : r :-: j. systems company, to decline “by 
J' 7 *'. s‘7.1 per cent. . However^ the 

quarterly* diridehd is increased 
5 ;,“ >?£mm . 65 cents to ?S cents.. 

'7;^ .t ' ; ‘ Mr. Ed v . $pencer. chairman, 
the ' economic reces- 
1 , ,; ’ cujl sion in. the U.S. has' begun to 
ty H^haye ah adverse effect on order 
:.v,“ rates in sotae .of the company's 
->£ product- lines. 

Net profits for the second 
“^'quarter , iftere $56.9m against 
$61.3m last year. - 
V. .The latest quarter included 
/-...an extraordinary credit of 
:?f$500.600; . equal to 2 cents a 
-• share. -Sales advanced to $Llbn 
‘ ~ from $990. 7m' last year, 
is.. -Earnings per share fell to 
$2.35 from. $2.81 a share a year 
ago. , # 

Mr. Spencer added that orders 
Jtcontinued: to decline in residen- 
. tial controls arid, had begun-to 
.;./ : ripw in some of the company's 
^.'industrial components busi- 
nesses. Orders for commercial 
and . industrial process controls 
remained - strong. 

'Mr. Spencer safd that com- 
lter orders were higher, both 
. i the second quarter and first 
. - V. half with substantially increased 
. ;; -y [backlog. 1 l .-.. 

'■ - . For'- the' “first - sir-monfl&'-'ixf 

■ •'“.The' year; 1 Honeywell earhed 
9103.7m or $4.66 per", share 
—--against $120.9m or $5.56 ;per 
- share. Revenue increased : to 
- $2.3bn against $L95bn 

I/MerrillLynch 
[lifts dividend 

" T. *; By Our Rnancial . Staff 

^MERRILL LYNCH the largest 
—securities trader in the U.S., 
has increased the quaterly divi- 
, rwji'dend from; 24 cents, to 28 cents 
- 1 1 j“ia share on." the bat* of virtually 
1? (/[I^doubled: profits at the half-year 
v ^lage- Net earnings for the first 
‘ ’ [ ."sx. months, are 95 per cent up 
[[at $100.&n dr $2.77 share on 
•..'revenues 62- per cent higher at 
$1.64biL _ . . - , 

Merrill, which also has sub- 
stantial insurance and real 
___ — —estate, broking interests, pushed 
earnings head from $3L9m to 
i.8afa in the second quarter,’ 
fth share earnings . at . $1;80 
•- 67 eexrct' Revenue 
ted 55 per cent to $764.7m. 


Strong gain at Philip Morris 


T 
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BY CARLA RAPOPORT IN NEW YORK- 


HIDING ON. the crest of its 
U.S. " cigarette . rales, Philip 
Morris has recorded its 64th 
consecutive quarterly increase 
on . yearly comparisons with a 
gain in second, quarter earnings 
this year of 27.6 per cent. 

Mr. George Weissman, chair- 
man, . said . that unit sales of 
cigarettes in the U.S. continued 
to grow, led by volume g ains of 
its Marlboro, Merit and Vir- 
ginia Slim brands. Philip 
Morris “USA continued this year 
to significantly increase Its 
share of the U.S. rigarette 
market, he said. “In addition, 
Cambridge, our new ultra low 
tar brand,. introduced in April, 
is meeting our sales expecta- 
tions." /■ 


Net earnings for the second 
quarter were $166.6bn against 
$130.6bn for the second quarter 
of 1979. Sales -increased to 
$2.48bn against $2.11bn for the 
corresponding period last year. 

Earnings per share were 
$1.34, against $1.05. 

Beginning January 1 this 
year, the company revised its 
policy on capitalising interest 
costs to conform with the pro; 
visions of the FASB. This in- 
creased pre-tax income by 
$7.2m and earnings per share 
by 3 cents. Philip Morris 
International, Mr. Weissman 
said, continued to register unit 
volume gains throughout the 
second quarter and first half, 
with strong regional perform- 


ances in Europe, the Middle 
East, Africa, Asia and Latin 
America. - 

In reference to the company's 
Miller Brewing subsidiary, Mr. 
Weissman said that “ competi- 
tion in the brewing sector 
remained intense through the 
second quarter. Nevertheless, 
operating revenues, shipments, 
and retail sales showed gains 
over the second quarter and 
first six months of 1979. In 
addition, because of expanded 
capacity, ■ the company was able 
to reduce field inventories from 
the prior year's levels.” 

For the Seven-Up company, 
second quarter and first half 
sales exceeded 1979 levels. 


Income falls at AUis-Chalmers 


BY OUR . NEW YORK STAFF 

AIXI5-CHALMER5, the diver- 
sified machinery manufacturer, 
has reported a sharp drop in 
earnings for the second quarter, 
although - sales edged ahead 
slightly. The company said that 
ip addition. to the general effects 
of the weaker UJ». economy, 
profit margins this year have 
been - hurt by . strikes, high 
interest Tates -and currency 
related losses. 

Second quarter warnings were 
down 36.6 per cent to $L3.5m 
againsr $21.3m in - the same 
quarter ■ last year. . .. Sales 
advanced by 4.3 . per; cent to 
$530 Jm [against $508.4m. Earn- 
ings., per share were $1.02 
against; $1.64; 

-Mr. ■ David Scott, chairman. 


said that activity in the com- 
pany's various businesses was 
mixed. ** Within process equip- 
ment which accounts for more 
than half of our sales, moderate 
improvement continued world- 
wide, in our solid process equip- 
ment area in comparison with 
last year, when markets were 
quite depressed; while fluids 
processing sales remained flat 
our American Air Filter — 
process equipment for environ- 
mental air quality — experienced 
increased sales, with particular 
improvement overseas.” 

. In addition to other strikes at 
the company during the first 
quarter of the year, Mr. Scott 
said that the agricultural 
implement plant in Indiana was 


on strike for two weeks in the 
second quarter and that a work 
stoppage had begun in the last 
week in June at a plant in 
Pennsylvania. 

For the first six months of the 
year the company's profits were 
down by more than 50 per cent 
to $20.8m from $42 5m last year. 
Sales were up to $Ibn from 
$954m while earnings per share 
dropped to $1.54 from $3.24. 

Analysts point out that 
research and development costs 
of the company continue to be 
heavy, particularly because of 
the development of the com- 
pany’s kiln gas system which is 
designed to produce non-pollut- 
ing gas from high sulphur coal. 


Time blames magazines 
ini' second quarter slip 


BY OUR NEW YORK STAFF 

TIME INCORPORATED, the 
U.S. publishing and forest pro-, 
ducts . company, recorded a 
slight drop in second-quarter 
earnings despite an Increase in 
sales. 

Net profits fell to $40.7m from 
$42.3m’ in last year’s second 
quarter; Sales advanced to 
$699.7m against $629. 6m in the 
corresponding quarter last year. 
Earnings per share fell to $L45 
from $1.52. 

After sir months profits were 
almost static at -$68.96m against 
$68 J5m with earnings per share 
at $2.45 compared with $2.47. 


reflecting, a slight increase in 
the number of shares outstand- 
ing. Sales for the half year 
totalled $1.36bn, up from 
$U7bn. ■ 

The company blamed the 
decline in the second quarter 
on the recession-related slow- 
down in its magazines division. 
The division also incurred start- 
up costs for a hew magazine 
called Discover. 

It said that the group’s paper- 
making operations had also 
begun to show weakness after 
achieving strong gains in the 
early months of the year. 


Great Western 
takeover terms 

LOS ANGELES — Great 
Western Financial Corporation 
has reached a definitive agree- 
ment to acquire Financial 
Federation. 

Under the terms, Great 
Western will acquire Financial 
Federation’s 11 savings and 
loan associations and other sub- 
sidiaries for S230.7m or about 
$55 per share based on shares 
outstanding on March 31. 

Great Western said the price 
will be payable 25 per cent in 
cash and the rest in 10-year 
promissory notes carrying 10 
per cent annual interest which 
will be callable without 
premium beginning six years 
after issue. Reuter 


Spanish 
telephone 
group seeks 
$50m 

By Peter Manta gnon 

SPAIN'S State-owned telephone 
concern, Cia Telefonica 
National de Espana. is raising 
a $50 m credit in the Euro- 
markets with a spread of only 
i per cent for 10 years, which 
marks a further reduction in 
spreads for Spanish borrowers. 

The deal is being handled on 
a private placement basis by 
Chase Manhattan. It follows an 
informal mandate last week by 
the electric utility. Endesa, for 
an $S0m 10 year credit at a 
spread of | per cent through- 
out. 

This mandate went to a 
group of four international 
banks wbo are meeting in Paris 
today to discuss syndication 
strategy. They are Bank of 
Tokyo, Banque de lTndochine 
et de Suez, Midland Bank 
France SA and Ste. Generate de 
Banque. 

The front end fee for the 
Endesa borrowing is under- 
stood to be S per cent and 
some bankers believe that the 
yield on the Telefonica credit 
may have been sweetened by a 
so m what higher fee. so as to 
bring the overall terms closer 
to those for Endesa. 

Fees for Telefonica are not 
being disclosed, however, 
though one attraction for 
Chase Manhattan is agreeing to 
such fine terms may well be 
that Telefonica is known to be 
studying the possibility of a 
Eurobond issue. 

Even setting these technical 
con si derations aside, these two 
latest loans for Spanish bor- 
rowers underline the clear eas- 
ing of borrowing conditions for 
that country that has emerged 
in past weeks. 

Spain has been one of the 
beneficiaries of the flight into 
quality in the syndicated loan 
market With low levels of bor- 
rowing in the first half of the 
year and growing liquidity in 
the banking system as a result 
of OPEC balance of payments 
surpluses high quality Euro- 
pean borrowers remain in heavy 
demand. 

In Spain’s case the first signi- 
cant sign of the current slip, 
page in spreads came in early 
June with a borrowing by the 
electric utility Esher, at a 
spread of § per cent over 10 
years. ■ This followed hard on 
the heels of a $350m credit for 
subsidiaries of the INI the state 
Industrial holding company, 
$290m of which was syndicated 
at a spread of H over eight 
years. 

The managers of the Enher 
credit, Lloyds Bank Interna- 
tional and Continental Illinois, 
subsequently altered their syn- 
dication strategy to sell only 
an edght-year portion of the 
loan in the market This met 
with a good response, clearing 
the way for the present easier 
conditions. 


Lukewarm reception for 
DM 100m Chile bond 


BY FRANCIS GHILE5 

THE Republic of Chile Is 
arranging a DM 100m six-year 
bond issue through Dresdner 
Bank. The borrower is paying a 
coupon of 9 per cent. Initial 
market reaction was lukewarm 
and the bonds were quoted at 
a discount of 2i-2 points in pre- 
market trading. 

This is the second bond issue 
outside Chile for the republic; 
it arranged a Samurai bond just 
over a year ago. Chile's largest 
private bank arranged a dollar 
FRN note last year through 
Manufacturers Hanover Ltd. 

Dealers said the pre-market 
discount reflected the continued 
sharp distinction which 
tors in D-Mark bonds are now 
making between wbat they view 
as prime names and less than 
prime names. The last two 
weeks have provided a perfect 
illustration of this attitude. 
While the Royal Bank of 
Canada was able to attract 
investors despite a very tight 
coupon of ?i per cent, the 
Spanish utility Iberduero. 
failed to attract interest 
although the lead manager. 


Dresdner Bank, raised the 
coupon by i per cent to 9 per 
cent during the offering period. 

Seasoned D-Mark issues were 
a touch easier yesterday in thin 
trading. 

In the dollar sector. Bank of 
Communications (Taiwan) is 
arranging a 525m five-year 
bullet FRN issue through Dillon 
Read Overseas Corporation and 
Salomon Brothers. The bor- 
rower is paying a coupon of 1 
per cent over the six-month 
Libor with a minimum of 6 per 
cent. 

The straight dollar sector 
inves- ' saw an abortive rally in recent 
bond issues. A morning ad- 
vance quickly fizzled out and 
prices finished the day down 
J of a point 

Market trading remained low 
lccordiug to most dealers in the 
absence of any lead. 

In tiie Swiss franc sector, 
Japan Storage Battery has 
arranged a five-year SwFr 25m 
convertible private placement 
carrying a coupon of 53 per 
cent and priced at par through 


Union Bank of Switzerland. 
This coupon is set for six 
months and after that is based 
on the six-month Swiss inter- 
bank rate plus + per cent 
From that stage there is a maxi- 
mum coupon of 8 per cent and 
a minimum of 4 per cent. The 
conversion price is Y379 and the 
conversion premium 7.09 per 
cent 

NTN Toyo Bearing has 
arranged a SwFr 30m five-year 
convertible placement carrying 
a conpon of 51 per cent and in- 
cluding a conversion premium 
of 9.29 per cent through Swiss 
Bank Corporation. 

The World Bank meanwhile 
has completed a private place- 
ment of SwFr 150m through 
Swiss Bank Corporation. The 
borrower is paying a coupon of 
51 per cent for seven years. 

ECSC has completed a 
LuxFr 250m eigbt : year issue 
which carries a coupon of 12 per 
cent for the first four years 
dropping to 10 per cent through 
a group of banks led by Krediet- 
bank Luxembourgeoise. The 
issue was priced at par. 


Luxembourg dollar CD launch 


BY DUNCAN CAMP BELL-SMITH 

THE Luxembourg dollar Certi- 
ficates of Deposit (CD) market 
was launched yesterday with a 
tap issue by PKbanken Inter- 
national (Luxembourg) whose 
parent, PKbanken of Stockholm, 
is the largest bank in 
Scandinavia. 

The issue is being managed 
from London by Credit Suisse 
First Boston. Three and six- 
month CDs have been issued 
and $10-$15m is believed to have 
been placed on the first day. 

PKbanken was a logical can- 
didate for the first such issue 
in Luxembourg because it has 
no London branch. In line with 


the new regulations in the 
Grand Duchy it will make a 
secondary market for the CD in 
Lpxembourg itself alongside 
Credit Suisse (Luxembourg). 

At the same time the manage- 
ment position assumed by Credit 
Suisse First Boston was only 
made possible by the Bank of 
England’s ruling in February 
that following the abolition of 
exchange controls London 
houses are free to make a mar- 
ket in dollar CD issued outside 
the UK 

In most European financial 
centres domestic regulations 
prohibit the issue of interna- 
tional CD's. For banks in these 


centres wbo have no London 
subsidiary — and this includes 
some major German banks — the 
new Luxembourg market will 
be a first opportunity to turn 
to international CDs for. dollar 
funds. 

The volume of syndicated 
credit business in Luxembourg 
has grown rapidly. This is seen 
In the City as providng a second 
rationale for Luxembourg CDs. 
which it is hoped may enable 
Luxembourg subsidiaries to 
fund their portfolios with less 
help from their parent banks. 
PKbanken said in Stockholm 
tbat this was the motive for 
yesterday's first issue. 


{CANADIAN NEWS 


Bronfmans to extend U.S. real estate activity 


’ t BY-ROBERT Gt&BENS IN MONTREAL. . 

TOr Samuel Bronfman family,..: a museum, three office towers,- Atlanta and 12 other major 
which controls' the worid's- an hotel and parkland and is to shopping centres are in the 
largest distilling group, Seagram -be developed over eight years. ■ negotiating or pre-development 
Company, is moving- deeper into-- Partners with Cadillac are Shap- phase. 

.. . — . ..» -* — pell Industries- 'and Goldwich ri * ' 

Kest-and Associates. 

Cadillac also plans two New 
York office towers which will 
cost $150m; and a $50m office - 
tower in Boston, again with U.S. 


In ' Canada Cadillac has 
assembled a Vancouver site for 
major retail and office develop- 
ment, and plans a fourth office 
tower in Calgary costing $80m 
and a regional shopping centre 


ffiajor U.S. real estate develop: 

- meat” - 

• J :‘ The vehicle for the expansion 
is CadiHac Fairview Corpora- 
tion, a large listed Canadian 

.■development fund operating in ... - ... 

; Canada and the U.S. Cadillac partners.- The southern division m Kingston^Ontano. 
; ;is 36 per cent owned by the. -in Dallas has a $5Q0m pro- 
Bronfmans through their main : gramme mader way while there 
holding company, Cemp Invest- .'are major programmes in 
meats, of MxmtreaL . ., .. California . and ' an'other joint 

; A joint venture of Cadillac' 
and two Los Angeles developers 
Has been awarded exriuave 
rights to negotiate a US$Ibn 
downtown' development in Los 
Angeles. The proposal includes 


venture in Seattle. These are 
mainly, -for homes, condo- 
miniums and shopping centres. 

Cadillac also has major shop- 
ping centres reader development 
at White Plains, New York, and 


AbitibS-Price, the world's 
largest newsprint producer, 
earned C$2 7. 6m ($24m), or 
C$1.34 a. share, in its second 
quarter against C$33.3m, or 
C$1.66 a year earlier. Sales 
were C$389m against C$374m. 
The company had predicted a 
slowdown in the rate of earn- 
ings in the second quarter after 


a very strong first quarter. 

• Scott Paper, the Canadian 
offchoot of the Scott group of 
the U.S., saw net profits jump 
from C$2. 75m to 'G$3.53m in its 
first half year. Earnings per 
share came out at CSL42 com- 
pared with C$1.13 and sales 
were up from C$71 -2m to 
C$82.4m. 

• LobJaw Companies, which is 
owned by the George Weston 
food and retailing group, has 
reported a rise in net operating 
income from C$7 to C$12 -5m 
for tiie 24 weeks to June 14. 
Per share earnings came out at 
27 cents against 18 cents and 
sales of the supermarket ehaiTi 
-were C$2.3bn compared with 
C$2.05bn previously. 


Disposal 
costs hit 
Colgate 

By Our New York Staff 

COLGATE-PALMOLIVE, the 
large consumer products com- 
pany, registered a drop in 
second quarter earnings because 
of nearly $14m in losses result- 
ing from disposal of several 
subsidiaries, including the 
Helena Rubinstein cosmetics 
company. 

Net Income before the dis- 
posal costs was $52.5m, or 65 
cents a share, compared with 
$56.3 m, or 68 cents, in the 
second quarter last year. After 
the provision for disposals 
earnings were $38.6m, or 48 
cents a share, against $50.5m, or 
62 cents. Last year there was 
a $5.8m loss from disposals. 
Sales for the quarter were up 
from $1.12bn to $1.27bn. 

First half earnings were up 
by $5m to $103.5m, or from 
$1.20 a share to $1.27, before 
taking account of losses from 
discontinued operations. This 
reduced the gain by $300,000, to 
$89. 6m. Sales were $2J>bn 
against S2.2bn previously. 

Tbe provision for discontinued 
operations was $13.9m. In 
addition, earnings were hit by 
a ■ $S.8m foreign currency 
translation loss ($2m loss 
previously) and heavy costs for 
the promotion of certain pro- 
ducts. 


AMERICAN QUARTERLIES 


AMERICAN HOSPITAL SUPPLY. 

- 1980 .1379 

.■ Second quarter ... * : . .6 

Revenue — 557 Jim 4fi5.5rn 

Net profits' 32Am 27.7m 

Net per sttar* ^ .OJQ. .. Piti 
SIX fflWTtflf ' • 

evenue I.lbn S7R.8m 

Net profits — 63.3m 53.4m 

Net per i*®> l-* 


Ci R: BARD' 


: ■' . 1S80- 

y Second quarter 

Revenue ■ n*r~®nm 

•Net profits * 3.88m 

per share ' 0.40 

-i ‘ She. months 


,1973'. 

S • 
50.3m 
3.15m 
033 


\: 


Revenue 

Net profits 
Nat per sham •—'« 


1t7Jm.'1Q0-8m 
7.81m 8.36 m 

. 0.7B 0.86 


DOVER CORPORATION 


.. Second quarter 

Revenue - 

NBt -profits 

Net per Bhare ...... 

S ix months 
Revenue 

Net profits ......... 

Net par. share 


..1880 .1879. 

5 S 
2fJ70m 159.9m 
17.38m -14.42 m 
. -1.1D 0J1 

406.7m 311.1m 
38.2m 2829m 
“ 2.03 159 


FORT HOWARD PAPER' 

IMPERIAL CORP. OF AMBtICA 

MAYTAG 

• - 1980 1979 

Second quarter _ S . - S 

1980 1879 

Second quarter S $ 

1880 • 1975 

Second quarter S S 

Net profits 16.08m' 14.26m 

Net per. share — ... .134. 1.06 

5be months . .. 

Revenue 184.7m 168.0m 



Net par share 0.32 139 

She months 

Revenue 3503m 274.5m 

Net per share 0.56 ' <L78 

Sbc months 

Revenue 177.Qpi ,175.4m 

Net par eh are — 2.48 230 

Nn per share 1.70 2.49 

Nut par share 1.37 .1.52 

ST. NORTHERN NQCOOSA 

KROEHLER MANUFACTURING 

N. AMERICAN PHILIPS 

. : «- 1980 1979 

. Second quarter 5 S 

Revenue 11*4m 303m 

■ ' t 19B0- 1979 

SeeoBdqttHte^ 9 

1980 |1979 

. Sacond quarter S S 

Nat profits^....— - 293m 25m 

Net serafim* ‘135 . T.57 

• Sbt months . • _ . ’ 

Revenue 680 An 558.8m 

Net profile t2.24m t2.83m 

Net per share 11-73 12.19 

Six montfic 

R avenue ’ 26.8m 60.7m 

Net profits 16.33m 23JB4tn 

Net per share ..... 1 3$ 1.83 

Six months 

Revenue i.25bn i.isbn 




Net, 1 »r share 3.ri 238 

1 Loss 

Net per share' 2.4B 137 

1C INDUSTRIES • • 

libbey-owens-ford 

OHIO EDISON 

1980'1S7B 

. Second 'qnirtor .- - -S' S 

Revenue - 1.03bn 907m 

1980 . 1979 

. Second quprtar S S 

Revenue 273.6m 3lB.5ir. 

Net 'profits 7.1Bfti 20.3m 

1980 1979 

Second quarter $ $ 

Revenue 252.8m 236.6m 

Net profits 28.32m 30.27m 



Net per shsm 8.39 0.40 

Sbt month* 

Six months 

Revenue 579.5m 637m 

Year 

Revenue 1.04bn 933.1m 

Net profits 145.18m 97.08m 

Nn per share 1.80 1.29 

. Net profits ; 343m 

Net per share 2 -l0 - 1 - 47 

Net profits 13.29m 41.95m 

Net per share 0.98 336 


RUBBERMAID 



1380 

1979 

Second quarter 

S 

S 

Revenue 

77.5m 

73.6m 

Net profits 

3.84m 

5.73m 

Nn per share 

0.50 

0.74 

Sbt months 



Revenue ... 

1B12m 

145.8m 

Net profits .... 

8.4m 

11.4m 

Nn per ebara F .j— ..... 

.1.09 

148 

| UNION CAMP | 


1980 

1879 

Second quarter 

S 

S 

Revenue — - 

391.5m 

350.0m 

Net profits 

4&85tt 

39.19m 

Net per share 

1-8V 

1.61 

Sbt months 



Revenue 

778.9m 

"674.2m 

Net profile 

88.65m 

7546m 

Net per shore 

3.44 

3.12 

U.S. TRUST CORPORATION j 


Second quarter 

Net profits 

Net per share 

Six months 

Net profits 

Net per share 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


U.S. DOLLAR 

STRAIGHTS IssiMd 

Alcoa of Australia 10 89 60 

Bn: Ocygen F - 10** *> 50 

CECA Grad. Rate 12 86 100 

CECA 11* 90 50 

CECA 11*: 88 100 

Citicorp O/S Fin 10 88 300 
Con. Illinois O/S 9\ 86 ISO 

Denmark m 90 . 100 

Dome Petroleum 13 s ] 92 50 

EEC !1 95 75 

EIB m 92 80 

EIB 131. 90 tOO 


Closing prices on July 15 


Eksportfinens 11t« 87... 50 

Eksportfinans 87 ... 75 

elec. Je Fr.-ncc to SB 125 
Export Ov. Cpn. 9V 84 150 
Export Dv. Cpn. 12\ 87 100 
Export Dev. Cpn. 9 l j SB 1G0 
Federal Dev. Bit. 1ZV 85 75 

Fin. Exp. Credit 10*> 85 EO 
Finland, Rep. or 9^88 100 
Ford O/S Fin. 12»ii 8S 250 
George Weston 13*2 87 30 

GMAC O/S Fin. 11 84 100 
GMAC O/S Fin. 13* 85 100 
Goodyear O/S 12** 87 75 

Hudson's Boy It 1 * 90... 75 

IBM Canada 10>a 85 ... GO 
1CI Rn. Ned. 11 83 ... 100 

MeGnJw 13*j 85 75 

NonMBBt Ind. 13*. 87 50 

Nova Scotia 10\ 90 ... 50 

Pembroke Capital 9*i 87 100 

Pemex 11*2 88 100 

Quebec, Hydro lit, 52 100 
Roylaasa Ltd. 11*. 85... GO 

SNCF 12*. 85 50 

Swed. Ex. Cred. 124 85 40 

Sweden 94 84 100 

UB Finance BV 11 90... 50 

World Bank 9*4 95 200 

World Bank 10V 87 300 


Change on 

Bid Offer day week Yield 
92*4 93*4 -OV -OV 11.28 

94 94V 0 -1 11-76 
98V SBV -OV -OV 11-56 
98V 99V +0V -OV 11.73 
99*. 100V — OV— OV 11.46 

95 96V -OV -IV 11-13 

94 94V “OV -IV 1112 

99V 99V -OV — OV 11.86 

102V 103 +0V- IV 13.01 
95V 96 0 -DV 11.60 

97V 98 0 -IV 12.12 

105V 105V -OV -0*i 12-63 
99 9S*a -0*4 -IV 11-39 
92V 83*4 -OV “1*1 10.98 

96 BOij -OV -OV 10.72 

96 96V -OV -1 10.91 

106V 106V -OV -OV T1.31 
95V 96*2 -OV -0*4 10.43 
102V 103V +OV -IV 11.38 
97V 98V +0V -IV 11.07 
92 92V “OV -IV 11-40 
99V 99V -OV -1 12.74 
102V 102*. -HJV +0V 12.88 
99V 99V +OV -OV 11-14 
105 105V -OV -1 11-83 
98V 99*, -OV -OV 12.74 
97*. 88V “OV -OV 11-82 
99V 99*. +QV “OV 10.60 
100*4 100V 0 -OV 10.76 

102V T02V +0V “OV 12-73 
100V 101V -ov -OV 13X8 
94V 95*4 -OV -OV 11.62 
94V 94V -OV -1 10.76 
97V 98*4 -OV — OV 11.90 
97V 97V -OV —0*2 11-90 
99V 100V -OV -OV 11-20 
104V 104V 0 -OV 11.06 
102V 102*. -OV -1 11.72 
96V 96V -OV -OV 10.80 
93V 93V O 0 12.13 
96V 97V — OV — 7V 10-53 
96V 97*« -0*. -IV 10.88 


R. Bk. Canada 10 86 CS 
Tordom Cpn. 13V 85 CS 
M. Bk. Drunk. 9 91 EUA 


U. Bk. Nrwy. 9V 90 EUA 
Algernons Bk. 8*4 84 Fl 
Algemene Bk. 10V 87 FI 
Ned. G asume 84 FI 
Ned. Middbk. 8V 84 FI 

Norway 8V 84 FI 

Philip* Lamps BV 84 FI 
Air France 11 84 FFr ... 


Euraiom 9V 87 FFr 

Finland 11 B4 FFr 

Finland 11V 89 FFr 

Gax da France 11 B4 FFr 
IBM Fiance 11V 84 FFr 

Renault 9*4 B5 FFr 

Saint-Goboin 9» 4 86 FFr 
Solvay sr Cie 9V 87 FFr 
Beneficial Fin. 14V 90 £ 
Citicorp O/S 13V 90 E 

EIB 11V 91 E 

Rn. for Ind. 12V 89 £ 
Rn. for Ind. 14V 88 E 
Gen. Bee. Co. 12V 83 E 
Swed. Ex. Cr. 15V 85 £ 
Banobras BV 90 KD ... 


Mitsubishi 7V 64 KD 
Sonatrach BV 90 KD 


Euraiom 8 87 LuxFr 
Euraiom 9*4 88 LuxFr 


Average price changes... On day — OV on week —1 


DEUTSCHE MARK 
STRAIGHTS Issued 

Akzo 9 90 12S 

Australia 8V 90 250 

BFCE 7V 87 100 

BFCE 8V 95 100 

Brazil 8 87 150 

Council ol Eur. 7V B9 100 

Denmark 7* f 86 TOD 

Denmark BV 92 100 

EEC 7V 94 225 

EIB 7V 89 200 

Rniend Sep. of 8 SB... 150 
Kobe, City of 7V 89... 150 

Kobe, City of B 90 100 

Mr. Bk. Denmark 8*2 90 150 

Norway 7V 85 260 

OKB 7V 89 100 

OKB BV 92 ISO 

Oslo. City ol SI, 90 ... 90 

Sweden 9V 87 200 

World Bank 7V 91 400 

World Bank 7*. 90 260 

World Bank 10 86 150 

World Bank 10 90 200 


Change on 

Bid Offer day week Yield 
102V 103V +0V +OV 8.66 
102V 103V +OV +0V 7.66 
99 99V 0 -OV 7.86 

89V 100V 0 0 8.15 

31*4 92V “OV -IV 9 59 
94V 8SV -OV -OV 8.06 
97V 98V -OV +DV S .23 
B8V 99V +0V +QV 8.33 
98V 89V +0V +0V 8.02 
96V 87V -OV +0V 7.86 
98V 99V 0 0 8.14 

95V 85V +DV 0 7.82 

100V 100V -OV 0 7.92 

99V 10OV -OV 0 8.50 

99V 100V -OV +0*. 7.55 
95V 96V 0 -0*4 7.96 
100 100V -OV -0*i 8.20 
102V 103V +0V +OV 931 
107V 107*i +0*i +OV 8.24 
97V 93V -OV +0V 8.07 
98V 99V 0 0 8.06 

108V 10a*» -OV +0V 8.09 
111V 112V +0V +OV 8.15 


Average price changes... On day 0 on week +OV 


SWISS FRANC 
STRAIGHTS 

Aregntina 5V 89 80 

Bergen, City of 4V 81... 40 

Bergen. City of 6 90 ... 50 

BNDE 6 88 75 

BMW Overseas 4V 91... 100 
Buhrm’n-Tettarode 7 90 40 

Ceisss Nat. Tele. 4V B9 100 

Copenhagen 4V 91 60 

Council of Eur. S 89... 100 

Denmark 5V 90 80 

EIB 4V 91 100 

EIB 4V 94 100 

Bet. de France 4V 69-- 100 
F, G. Hypoth'k Bk. 6 90 50 

GZB 4V 89 100 

Hiltl 4V 91 35 

1nt.-£jper. Dav. 4V 89 
Int.-Amer. Dev. 7 90 ... 


Maiayeia 5 89 

Newag 5V 90 

Nippon Tel. & T. 4V 89 

Nordic Bank 5 89 

Norges Komm. 4V 91... 
OKB 4V 91 ......... 


100 

80 

50 

80 

80 

100 

45 

100 

100 

100 

100 

80 

100 

1U0 


Id Bank 4V 91 100 

Avenge price changes .. 


Change on 

Bid Offer day weak Yield 
93V 94V +0*i -OV 6.40 
95 85V 0 0 5-33 

103V 104V +OV +OV 5.48 
86 86*, +OV 0 7.12 

93V 93V +0V +1V 5.03 
105V 1KV +0V -OV 6.23 
194V 95 -OV 0 5.11 

91 91V -OV 0 5.67 

95V 95Y+0V +0V S.63 
100 100V 0 +OV 5.72 

92V 93 +0*4 +1 5.39 

88 88V 0 +1 5.60 

94*4 95*4 -OV 0 5.08 

«D4V 105 D 0 6J7 

92V 92V -OV -OV 5.31 

194V 95 0 -OV 4.88 

92V 92V +0V +0V 5.59 

108V 107 -OV -OV 6.06 
1100*« 100V 0 -OV 5.43 

89 89V -OV 0 6S9 

10Z 102V D 0 MS 
t94 94V “OV -OV .6.04 

97V 98 0 +OV 5J2 

82 92V -OV -1 5.31 

92V 92V -OV +1V 6.29 

103V 103*, -0V-0V 5.60 
90V 91 -OV +OV 5.50 
102V 103V 0 +0V 5.61 
85 96 0 -OV 5-39 

tflPa 86 -OV-OV 5.22 
82V 92*4 +0V +0V 5.43 
S3 93V +0V 0 5.44 

On day 0 an weak +0V 


Volvo 9V B7 LuxFr 
FLOATING RATE 

NOTES Spread Bid 

Allied Irish Bk. 5V 87... OV 98 
Bank of Ireland 5V 89... 

Bank ol Tokyo 5*4 89... #>V 
Barclays O/S Inv. -5 90 OV 
Bergen Bk. A/5 6 89 .. tOV 
Bilbao Int. NV 5V 90 ... OV 
Bque. tndo Suez 5V 89 OV 

Citicorp O/S F. 83 §10 

Citicorp O/S F. 84 fO 

C. Itoh 5V 87 OV 

Co-operative Bk. 6 88... OV 

Creditfltalt 5V 91 StOV 

CNT 5V 86 §0*4 

GZB 5V 89 tOV 

Jugobanka 8 S3 OV 

ind. Bank Japan 5*4 87 0*4 
Lloyds Eurofin 8 90 E ... OV 

LTCB Japan 5V 88 OV 

LTCB Japan 5V B9 OV 

Mfrs. Han. O/S 5*4 34... *OV 
Midland Inti. Rn. 5 89 0*4 
Midland Iml. Fin. 5V 92 OV 
Nacional Fin. BV 86 ... 0*4 

Nat. West. 5V 94 §0*4 

Nippon Credit 6V 83 ... OV 
Nippon Credit 5V 87 ... $OV 
Royal Bk. Scot. 5V 94...S1DV 
Sec. C. da Bque. 6V 87 OV 

Sogenal 5*4 89 §0V 

Standard Chart. BV 90 0*4 

Sweden BV 91 WV 

Williams & Glyn SV 91 OV 

Bq. E. d'Alg. 4*4 83 SF OV 


50 

198*4 

99% 

0 

-0% 

15LZ7 

40 

94** 

95% 

0 

+0% 

11-23 

30 

103*i 

104 

-0% 

0 

12.39 

25 

93\ 

85 

-0% 

-0*4 

9-83 

40 

87 

88*4 

0 

+0% 

10.47 

18 

97*. 

93% 

-0*. 

-0% 

9.77 

75 

96*4 

B6*« 

0 

+0% 

9-29 

400 

100* 4 

100% 

+0% 

+0% 

10.15 

50 

100*. 

100% 

+0*4 

+0% 

8.55 

75 

95*3 

97 

0 

+0% 

930 

100 

96*. 

97% 

0 

0 

9.16 

75 

96*, 

97% 

0 

-0% 

9.30 

120 

95*. 

96% 

+0% 

+0% 

12.22 

150 

IDS*. 

106*. 

+0% 

+0*. 

12-58 

150 

E6*. 

96% 

0 

+0% 

12.93 

80 

94*» 

95% 

+0% 

+0% 

12.55 

70 

93 

94 

+0% 

+0% 

12.71 

150 

94*. 

95% 

0 

+0% 

1233 

120. 

97*, 

98% 

+0% 

+0% 

12-43 

100 

86*4 

87% 

+0% 

-0% 

13.42 

130 

85*4 

88% 

-0*4 

-0% 

13.26 

125 

84% 

85% 

-0% 

+0% 

13.22 

20 

101*« 

101% 

+0% 

+0% 

13.94 

50 

99*. 

100*, 

+0% 

+0% 

13.44- 

25 

93*k 

94% 

+0% 

-1 

12-57 

30 

96% 

97% 

+0% 

+1% 

13.08 

20 

103 

103% 

+0% 

-0% 

13.71 

50 

93*. 

987, 

+0% 

+0% 

12.76 

20 

104% 

104% 

-0% 

+0% 

13.80 

7 

T94», 

95% 

0 

0 

9.01 

10 

182*. 

93% 

0 

0 

9-15 

10 

♦94% 

94% 

0 

+2 

9.14 

12 

194*4 

94% 

0 

0 

9.37 

500 

94% 

95% 

-0% 

0 

10.19 

500 

89% 

90% 

-0*4 

0 

10.14 

500 

98% 

99% 

0 

+0% 

9-97 

600 

98 

99 

+0% 

+0% 

10.02 

500 

96*4 

97*4 

0 

-0% 

10.38. 


Offer C.dlo C.cpn C.yld 
98V 2/1 10.44 10.62 
99 98V 21/9 11.91 12.02 

97*4 97*4 26/10 16.56 16.99 

97V 98V 13/12 9V 9.82 
87V 97V 29/8 10 10.27 

86*, 97V 29/11 10.08 10.35 

98V 98V 11/1 9V 9.78 
38V 99*« 23/8 10.19 10.28 

97V 98V 30/7 9.69 9.87 

99V 100 18/9 19.44 19.49 
98V 98V 15/11 11.44 11.63 
96V 97V 14/9 9.44 9.72 

1DOV 101*, 16/10 1BV 17.97 

98 9SV 1/8 15V 15.52 

90*« 92V 23/11 11V 12.74 

100 100V 15/10 18V 18.70 

ST** 97*4 3/1 15V 16.15 

88V 9SV 13/12 9V 9.78 
97V 98V 7/12 10V 10.32 

S7V 97V 31/8 9*» 10.14 

99 99V 20/12 9V 9.57 

98*t 9SV 5/12 10*1 11.03 

97*i 9SV2S/7 14.69 14.97 
9BV 100* a 11/10 18V 18.60 

97V 97V 12/1 5L5S 932 
97V 98V 6/8 14V 14.69 
88 98V 11/10 9.31 9.48 ■ 

100*4 100V 3/10 20.06 19.96 
97V 98V 13/1 9V 9.83 

100V 100V 8/9 17V 17.18 

96V 97V 18/10 1BV 19-23 

99V 100V 14/9 18V 18.62 

t91 92 13/12 6V 6.69 


Change mi 

! STRAIGHTS Issued Bid Offer day weeS Yield 

traiia 6.8 83 30 S2V 93V 0 +0V 8-30 

trails 6V 88 2D 87V 88V 0 +OV 8.69 

7*« 89 12 9S*i 96*4 -1*4 “IV 8.43 

ind 5.6 83 10 BOV 91*, 0 .-OV 8-73 

and 8 8 88 ID 88V 89*, -OV -OV 8.92 

ind. Rep. of 8V 87 15 96V 97*. +0V -0*, 8.89 

Average price changes... On day — OV on week -OV 


1980 

1979 




Change on 

S 

5 

OTHER STRAIGHTS 

Issued 

Bid 

Offer day week Yield 

3.52m 

2.67m 

Beil Canada JO% 88 C$ 

80 

95% 

95% -6% -0% 11.76 

1.17 

0.89 

CISC 13% 85 CS 

SO 

103% 104 s * -0% 0 12-32 



CISC 11% 85 CS 

60 

96 

SB% 0 0 11.99 

6.37m 

4.79 m 

Federal Dev. 11% SO CS 

60 

97% 

97% +0% +0% 11.96 

2.12 

1.60 

Fsi- Can. Inv. 10 84 CS 

so 

93% 

94*4 -0% -0*4 12.02 


Average price changes... On day 0 on week — OV 

CONVERTIBLE Cnv. Cnv. Chg- 

BONDS date price Bid Offer day Pram 

AGA Akfbolag 7V B9...10/79 145 T119 120 +1 -7.89 

Ajinomoto 7V 95 2/B0615.5 113V 114V -IV -3.08 

Alco Int. Fin. 9V 34 ... 1/80 40 93V 94V +OV 28.90 

Apache I. Fin. 8*« 95... 12/80 21.12 116 117V -OV -0.46 

Asahi Optical 7 94 11/7852B.1 97V 98V -IV -2-54 

Blocker Energy 8*4 95... 1/8121.87 98*. 99*. 0 1134 

Canon 6V 94 8/79 570 108V 109V -1*. 0.40 

Credit Suisse 4*. 93 10/79 1278 103V 105V -OV -2-94 

Dalai Inc. 6V 94 11/79327.3 97 98 -OV 18-58 

DDKK 11 90 4/80 324 110V 111*. -1 11-03 

DynalBCtron 9*j 95 8/80 12.22 114 115 O 2.66 

Enserch Fin. 9V 94 . 7/8030.25 121 122 -OV 0.72 

Meideneha Elec. 7 94.. .12/79 210 103V 105 +0*4 7.18 
Mitsubishi Cp. BV 94.. .10/79 549.1 122V 123V -1*i 3.01 
Nippon Seiko 7V 94 ...12/79 339 t112 113 -OV -338 

Toshiba Cpn. 7V 94 ...10/79 1S8 102 103 -1 3.80 

Union Bk. Switt. 5 89... 2/80 121 A 97 99 -IV 4.42 

Fujitsu 5 84 DM 7/79 475 101V 102 -OV 3-12 

Kenaai Elec. 4 84 DM... 4 /» 1210 t87V 88V -<*V 35.67 
Sharp Cpn. BV 88 DM... 9/80 595 101 101V -OV 11.» 
Uny Co. 6V 85 DM 11/71 1071 97V 98V +0V 2S.7T 

* No information available — previous day's price, 
t Only one market maker supplied a price. 
Straight Bonds: The yiold is the yield to redemption of the 
mid-price; the amount issued Is in millions of currency 
units except for Yen bonds where it is in billions. 
Change on week** Change over price a week earlier. 
Floating Rata Notes: Denominated in dollars unless other- 
wise indicated. Coupon shown is minimum. C.dte—Data 
next coupon becomes affective. Spread— Margin above 
aix-month offered rate [i three-month; g above mean 
rate) for U.S. dollars. C.cpn=The current coupon. 
C.yld»The current yiold. 

Convertible bonds: Denominated in dollars unless other- 
. wise indicated. Chg. day = Change on day. Cnv. date = 
First date for .conversion into shires. Cnv. prlcga 
Nominal amount of bond par share expressed in 
currency of share at. conversion rate fixed at Issue. 
Prem-Pef can rage premium ol the current effective price 
of acquiring shares via Uib bond over the most recent 
price of the shares. 


© TTib Financial Timss Ltd.. 1080. Reproduction in whole 
or in pert in any form not permitted without written 
consent. Data supplied by Inter-Bond Services (e sub-i 
Bidlaiy of uetaSTREAM International], 



Financial Timas Wednesday July .16 198ft ... 
_ « 'irvaiir A IVT/^U ‘T ’S 


THIS ANNOUNCEMENT APPEARS ASA MATTEH OF RECORD ONLY 


U.S. $350,000,000 Medium-Term Loan 


DE 


BANCO NACIONAL DO DESENVOLVIMENTO ECONOMICO 


LEAD MANAGED BY 


Banco do Brasil S.A. 

Bank of Montreal 

Chase Merchant Banking Group 

Commerzbank Aktiengesellschaft 

European Brazilian Bank Limited — EUROBRAZ 

Societe Generate 


MANAGED 8Y 


Banco de Bilbao S.A. 

Citicorp International Group 
Norddeutsche Landesbank International S.A. 

Societe G6nerale de Banque S.A. — Banque Beige Limited 


CO-MANAGED BY 


Bank of Tokyo International Limited 


FUNDS PROVIDED BY 

BANCO DO BRASIL SA GRAND CAYMAN BRANCH BANK OF MONTREAL THE CHASE MANHATTAN BANK. N.A. 
COMMERZBANK AKTIENGESELLSCHAFT EUROPEAN BRAZILIAN BANK LIMITED — EUROBRAZ SOClfrg G£n£RALE 
BANCO DE BILBAO SA CITIBANK. N.A. NORDDEUTSCHE LANDESBANK INTERNATIONAL S A 

SOCIETE GENERALE DE BANQUE GROUP BANK OF TOKYO INTERNATIONAL LIMITED HYPOBANK INTERNATIONAL S A. 

NATIONAL BANK OF NORTH AMERICA BANCO NACIONAL SA (BRAZIL} NEW YORK AGENCY SOFlS LIMITED 


BANCO BORGES E IRMAO BANCO URQUIJO SA BANCO DO ESTADO DE SAG PAULO — BANESPA. PARIS BRANCH 


BANQUE COMMERCIALE POUR L'EUROPE DU WORD (EUROBANK} BANQUE FP.ANCA1SE DE CREDIT INTERNATIONAL LIMITED 


BERGEN BAN K'lNTER NATIONAL SA. KUWAIT REAL ESTATE BANK. K S C. ORION BANK LIMITED 


UNION BANK OF FINLAND INTERNATIONAL SA.. LUXEMBOURG 


AA Agent 

Sm Ban 


Bank of Montreal 


June 1980 


This Advertisement appears as a matter of record only 
These Bonds have been sold outside the United States of America and Switzerland 


New Issue 


15th July, 1980 


U.S. $80,000,000 

Alusuisse Capital Limited 


(Incorporated with limited liability in the British J 'irgin Islands) 


per cent. Guaranteed Convertible Bonds due 1993 


convertible into 


Bearer Participation Certificates of Sfr.50 par value each 
(initially at the rate of 16.8 Bearer Participation Certificates for each Bond) of 


and unconditionally guaranteed by 


Swiss Aluminium Ltd, 


(. Incorporated in Switzer land ) 



ALUSU1SSE 


Credit Suisse First Boston Limited Union Bank of Switzerland (Securities) Limited 
Swiss Bank Corporation (Overseas) Limited 


del Gviurdo 


Banca Nazionaie del Latcro 


Bank Lsu International Ltd. 



Abo Dlobi Investment Company Alsenene Bank Nederland N.V. Am$ierdani>Rollerdam Bank N.Y. 

Banc a Commereialelialcina m de! GiAurdo Banca Nazionaie del Laxoro 

Bank oT America International Limited Bank Julies Baer International Limited Bank Leu International Lid. 
Bankers Trait International Limited Banque Bra»e!'.cs Lz-r.^c.1 S. A. Banque Franeaisc du Commerce EMcricur 
Banque Louis-Drcj fits Basque Natijnalc tie Paris Banque de Pa;i* « des PajvBas 

Banque Populairc Suisse SA. Luxembourg Barclays Intcrna'.iorsl Group Baxcrivchc \ ercinsbonk Akiicncesellschafi 
Berliner Handcb-und Frankfurter Bank Chase Manhattan Limited Citicorp Internal tonal Group 

Commerzbank AkticngesdlschaTl Copenhagen HandcUbanK C:cdi:air.-ia)i-Bank\ercin Credit Lyonnais 
Den norskc Credilbank Deutsche Bank AkdccsescUschaf: Dresner Bank Aktrenecscllschafi 

Gccosxnvdufdidic Zctittalbank AG-Vicnna Goldman Sadis International Corporation 

Gronpement des Banquicrs Prhiis Genc\ois Hambros Sank Limited Handeisbank N.W. (Overseas) Limited 
Hill Samuel & Co. Limited luituo Baacario San Paolo di Torino XanoaUis-Osake-Panidu 

Kleinnort, Benson Utnhcd Krcdicibank SA. Lavemboarscoise Kuwait International Investment Co. sauk.' 

Kuwait Investment Company (SAJC; Lie yds Bank Internarional Urr.ned Manufaa urers Hanover Limbed 

Merrill Lyncb International & Co. Sarr.ud Montagu £ Co. Limited Morgan Grenfell & Co. Limited 

Morgan Stanley International Nedcrfandsebe Middenstmdsbank N.Y. Nomura Europe N.Y. 

Nordfinarc-Bank Zuerich SaL Oppcnheim jr. & Os Pierson, Held ring £ Pierson N.V. 

K hL RothschiH £ Sons Li railed Salomon Brothers International A. Sarasin £ Ge 

J. Henry Schrader Wagg £ Co. Limited Skandinav bka Emkilda Ban ken Societe Generate 

Societe Gencralc dc Banque SA. Sumitomo Finance Liter national' Svcnska Handclsbanken 


Merrill Lynch International £ Ok. 
Morgan Stanley International 
Nordfinanz-Bank Zuerich 
N. M. Rothschild £ Sons Limiied 
j. Henry Schroder Wagg £ Co. Limited 
Socictfi Gti&cralc de Banque SA. 


UBS Securities Ioe. 

S. G. "War burg & Co. Lid. 


Yerband Schweirerceher Kanlonalbankca 


Wradcutschc Landesbank Giiazcniralc 


J. Yon tobci £ Co. 
Wood Gundy Limned 
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GERMAN AEROSPACE INDUSTRY 


Way clear for MBB- 




BY ROGER BO YES IN MUNICH 


A CRUCIAL move by principal 
shareholders in Bremen-based 
Vereinigte Flugtechnische 
Werke (VFW) has removed one 
of the last major obstacles to 
a planned merger between West 
Germany's two largest aero- 
space concerns, Messorschmitt 
BoeLkow Blobm (MBB) and 
VFW. 


VFWs shareholders — Krupp, 
the German steel group; the 
city state of Bremen; and United 
Technologies, the U.S. aviation 
and electronics company — 
have agreed to sell VFW to 
MBB in return for a 10 per cent 
| slice of the new merged area- 
space concern. Krupp said yes- 
terday that it would act as co- 
ordinator for the three share- 
holders, but it is not dear yet 
who will get a seat on the new 

company's board. 

The three shareholders are 
still negotiating about their 
respective quotas within the 10 
per cent holding. It is believed 
within the air industry that the 
likely make-up will be : Krupp 


3.5 per cent, Bremen 3.8 per 
cent and United Technologies 

2.6 per cent 

There is, however, still dis- 
agreement between MBB and 
VFW over the valuation of 
VFVTs various factories. The 
valuation has been positively 
influenced by VFW's recent 
upsurge iff business, mainly as 
a result of high demand for the 
European Airbus and a good 
outlook for further civil con- 
tracts. MMB regards this as an 
over-generous valuation and 
would like to push down the 
price. 

But it is dear that after three 
tough years of negotiation the' 
conclusion of the merger is in 
sight As MBB’s annual meet- 
ing revealed yesterday, it will 
come at a time when both groups 
are performing extremely well. 

MBB’s turnover rose to 
DM 2.6bn ($1.5bn) last year 
from DM 2Jbn in 1978 and net 
profits reached DM 44m, against 
DM 27m. Net profits equalled 
1.5 per cent of turnover, com- 


pared with 1.1 peT ceift m 19 'S. 
The balance sheet total was 
DM 3-47bn . compared with 
DM 2.77bn in 19<8 and 
DM 2.02bn in 1977. Investment 
also rose to DM 182m from 
DM 133m in 1978. ’ 

Both MBB and VFW^-which 
also had a substantial profitj in 
igyg—are, however. stu' 

dependent On government 

support for one of their most 
important civil programmes, the 
European Airbus. This Tnulti- 
natioaal co-operation project 
will, according to MBB execu- 
tives, reach break-even -pomt 

for Germany only in 3989/ nns 
takes into account the projected 
cost increases over the coming 
decade and product improve- 
ment . . . . 

In the meantime, the Airbus 
is capturing a large share_ of 
the wide-body aircraft market. 

. More than 130 orders were 
received for the Airbus in the 
past year and- 84 options' were 
placed, giving Airbus Industrie 
a 31 per cent share in the wide- 
body sector. 


For MBB, this has'tteft -auia Y 
implications. First,.. it moans . 
rtiat capacity will be welt used..-. - 
in the civil aviation area— two- • 
thirds of ' its business.::^ - Stiu ; - 
in the military field— dunn£ to. . 
1980s. At the same tiine^ ffie ■/. 
Airbus project and . - 

ency oh government supporT^ST 
the form of research s ubaltifE s, 
credit guarantee^ and ‘‘ 

tion assistance) meara 1&t 
company cannot isnoro '•’’-■Hsft .- 
strong- wishes -of the -Bona - - - 

Government _ > 

At present Bona-s 1 .-.'ajsaha-' -VV 
prioritv in aerospace ; is to; see :; •„ 
that the VFW-MBB; merger' /., 
goes ahead. : It wants; to 
a national aerospace indus& 7 4 :/ . 
which would be able to compete,; 
effectively with the .U.S. ■ inSps*-'; . 
try and collaborate • more^j • 
efficiently with . other . ^European!; 
groups surti as Brttiai Aero-;-- 
space and Aerospatiale ;pf ' ■' 
France. Bonn beli eves, .that in 
the final analysis only- closer « 

co-operation win keep OveralL 
costs in check- — and reduce the 
need for subsidies. . 


KLM to cut rate of expansion Generate;; :: 

BY CHARLES BATCHELOR IN AMSTERDAM ! Occiden ile 


KLM Royal Dutch Airlines is to 
reduce its rate of expansion this 
year in the face of traffic growth 
falling behind forecast. The 
Dutch national airline is unable 
to forecast profit developments, 
though most of the influences 
are negative, said Mr. Sergio 
Orlandini, the chairman. 

KLM had expected to expand 
capacity by 10 per cent- in the 
year ending in March but will 
now increase summer capacity 
levels by only 7 per cent to 8 
per cent Winter levels will 
show an even lower rate of in- 
crease Capacity was increased 
by 13 per cent in the first 
quarter of the current financial 
year but this performance will 
nnt he sustained. Traffic rose by 
only 3 per cent in the first 
quarter while the load factor 


fell to 58.1 per cent from 63.5 
per cent. 

The slowdown in the rate of 
expansion, which is also ex- 
pected to continue into 1981-82, 
will be achieved by taking air- 
craft out of service earlier than 
was originally planned. Two 
DC-Ss will be retired wbile a 
DC-10, now chartered from an- 
other airline, will be returned. 

KLM will go ahead with the 
planned introduction of the Air- 
bus A-310. Ten are due for de- 
livery in 1983-85, while options 
have been taken out a further 
30. The company might, how- 
eveL delay confirming the 
options, Mr Orlandi suggested. 

The airline Is due to take de- 
livery of thTee Fokker F-27s 
later this year and three Boeing 
747s will be delivered this year 
and next. 


Political instability in the 
world. sluggish economic 
growth, ' continuing inflation, 
and the sharp rise in the cost 
of fuel form a sombre prospect 
for the development of the air- 
line industry. KIM said. 

The rising price of oil, the 
strong growth of low tariff 
travel and the temporary ban on 
the DC-10 were responsible for 
the fall in KLM's net profit to 
FI 15.3m ($7. 6m) last year from 
FI 82.2m. KLM is in favour of 
lower-priced air tickets but pre- 
fers to promote the use of off- 
peak flying rather than shuttle 
services or general price reduc- 
tions.- - ' 

KLM proposes paying no divi- 
dend for 1979-80 after paying 
FI 7 per share the year before. 
Turnover rose 14 per cent last 
year to FI 3^4bn ($1.62bn). 


pays mote 


Luxembourg stake for Elf 


BY TERRY DOD5WORTH IN PARIS 


ELF AQUITAINE, the national- 
ised French oil group, is aiming 
to expand its overseas interests 
by an agreement to acquire up 
to 10 per cent in Basic Re- 
sources International, a Luxem- 
bourg-based group whose main 
interests are in Guatemala. 

Elf's stake in the company, 
to be met with the creation of 
new shares, could cost up to 
834m, depending on how much 
of Basic Resources it finally de- 
cides to buy. The company says 
that the agreement is subject to 
the approval of the authorities 
in Canada, where Basic Re- 
sources is quoted, and in France. 

The Luxembourg company. 


also quoted over the counter in 
London and New York, is 
already associated with Elf in 
Guatemala, where they have 
common interests in. the oil in- 
dustry. Through its affiliates, 
the company has a majority 
stake in two Guatemalan oil 
wells and an oil pipeline. 

The agreement, which fore- 
sees Elf taking charge of Basic 
Resources’ oil extraction acti- 
vities in Guatemala, is further 
evidence of the French com- 
pany’s thrust overseas in recent 
months. The group recently 
signed an important deal for off- 
shore exploration with China, 
while the improvement in the 


financial position following last 
year’s oiL price increases is ex- 
pected to lead to further foreign 
investments. 

• The exploration units of Elf- 
Aquitaine and CfE JYaneaise 
des Petroles, both state-con- 
trolled groups, have been 
granted exploration permits 
covering a total of 279.000 
square kilometres in the Indian 
and Pacific Oceans. 

The jointly-owned permits are 
valid for two years and cover 
areas in French territorial 
waters off the Kerguelen Islands 
in the Indian Ocean and off New. 
Caledonia and the Chesterfield 
Islands in the Pacific. • 


By Our Pans Staff 

GENERALE OCCIDENT ALE, 
the French-based distribution 
company, run by Sir James 
Goldsmith, improved its. 
performance considerably 'last 
year,' although straightforward 
. comparisons are impossible 
because of a change . in 
accounting periods. 

The figures showed that 
consolidated profits . almost 
doubled to FFr 151m (538m) in 
the 12 months to the end of 
March, compared with. FFr 80m 
in the previous nine, months. 
Turnover rose to FFr 23bn 
against FFr I4bn. 

Parent company profits also 
rose strongly, going up to 
FFr 57m compared with 
FFr 31m for the previous nine A , 
months.- The company ^ to (lc|/G 
distribute higher -dividends of 1/3A4 1 
FFr14 net, against FFr8 net. 

Since these accounts were 
drawn up. GO has changed its 
form substantially by selling off- 
its food manufacturing interests 
in France to BSN-Gervais 
Danone. 


Sir James said that the group 
is now intent on developing: its 
international food distribution 
activities, where GO is claimed 
to be the third largest company 
in the world. 


Dutch coal 
group formed 


By Our Amsterdam 
Correspondent 


Shaw Wallace to set up 
agro-chemical plant 


• Automobiles Talbot of the 
French Peugeot group will halt 
car production for five days in 
September and three days in 
October. The company stopped 
production, for. six days at the. „ 
begriming 1 of the year. and. cut^i-r. 
the . working week by six hours 
during a 13-week period from 
January 21.. ?.*£>_■: 

French car registrations for 
June were 17 per cent down on 
the corresponding month of 

1Q7Q 


A NEW COMPANY. Maasvlaktc 
Coal Terminal (MCT). has been 
set up by six companies in- 
volved in the Dutch energy and 
fuel handling sector. 

MCT hopes lo spend FI 150nt 
(S79m) over the next six years 
in establishing a coal handling 
terminal at the mouth of the 
River Maas, west of Rotterdam. 
Capacity will be 6m tonnes by 
1983 rising lo Sm tonnes in 
3985. 

The companies participating 
are Shell Nederland. BP 
Tradinc. Esso Holding Holland. 
Ruhrkohle. SHV Nederland and 
Frans Sworttouw. Negotiations 
will now start with the authori- 
ties concerned. 

• A leading Duttfi property 
investment group. Belep- 
gingsmij Onroerend Goed, has , 
bought property worth more . 
than F) 350m in the U.S. 

The company will put $52.6m 
nf its own money into the $79ni 
deal and take over mortgages 
worth $26.4m. It has made a 
down payment of just under 
half of the sum required and 
will hand over the rest next 
April. The company plans a 
share issue lo fund part of the 
rost as soon a r, conditions are 
favourable. 

The purchase brings in 
177.000 square metres of offices 
and warehouse space at sites in 
Fairfield and Piscaiaway. both 
in New Jersey. 


BY R. C. MURTHY IN BOMBAY 


SHAW WALLACE has under- 
taken a major investment pro- 
gramme taking advantage of 
benefits available to Indian 
companies. 

The company, whose foreign 
shareholding was reduced lo 
40 per cent a year ago. is lo 
set up a Its 35m ($4.5m) agro- 
chemicals (dimeihote and 

elhion) project based on tech- 
nology developed by the Govern- 
ment-owned National Chemical 
Laboratories. The project is to 
be commissioned by mid- 1982. 

Shaw, which is an associate 
of Sime Darby, has also finalised 
loan arrangements with term 
financial institutions for 

Rajasthan Phosphorous and 

Chemicals Ltd. Shaw has given 

up ihe lead role, in favour of 
the Birla group, for setting up 
a Rs 4bn (S500m) fertiliser 
complex, styled Nagarjuna 
Fertilisers, in Andhra Pradesh. 
However, it has not relinquished 
its stake in the new company, 
jointly promoted by the slate 
Government and Birla. as weli 
as Shaw Wallace. 

When all these projects are 
implemented the character of 
Shaw will have changed From 
beer-making and trading to the 
manufacturing of chemicals and 
fertilisers. 

The year 1979 was full of set- 
hacks and disappointments for 
Ihe company. Mr. S. P. Acharya. 


the chairman, says. Pre-tax 
profits of the group declined by 
8.9 per cent, from Rs 66.94m in 
1978 to Rs 60.65m in 1979. 

Apart from failure of the 
monsoon last summer. Which 
reduced fertiliser offtake. Shaw’s 
fortunes were affected by the 
extension of “ prohibition " — 
the official ban on consumption 
of alcoholic beverages — to the 
northern states of Bihar. 
Rajasthan and certain parts of 
Uttar Pradesh. 

Profits after tax and other 
adjustments declined from Rs 
15.51m in 1978 to Rs 11.54m ! 
in 1979. Besides . maintaining j 
the dividend 15 per cent the 
company proposes a one-for-two 
scrip issue. 

Shaw operates synthetic 
adhesives plant, a super- 
phosphate fertiliser formulation 
unit and an alcoholic liquor 
uniL It has a computer services 
division, which installs and 
maintains computers and is 
engaged in the export of com- 
puter software. 

It also acls as an agency in 
India for major world shipping 
lines. The company has. eight 
subsidiary and associate com- 
panies . in India and overseas 
engaged in beer manufacturing 
tea and jute. Its subsidiary in 
Sri Lanka. Bo pa venture Textile 
(Lanka), exports ready-made 
garments. 


Same again 
dividend 
from Kesoram 


By Our Bombay- Correspondent 


HIGHER PROFITS and a ; 
maintained dividend’ : 'are' 

announced' by Kesoranr- 

Industries and Cotton Mills, 
which is part of the Birla groups 
Largely as a result of a 
reduced charge for tax, net 
profits for the year ended March 
are Rs46m ($5.9m) compared 
witii Rs34.6m_ The dividend is 
being held at 17 per cent. - ; 

Gross profit slipped margf j 
nally despite a 10 per cent 
increase in sales. Profits before 
tax were RslOOJJ5m (?12^m), 
against Rs 100.29m in 1979-80.. 

strike in the compands 
* e3 ?^- e d* v *rion, power shortages 
and inadequate railway wafeoh 
availability for the transport of 
raw materials and finished goods 
affected the working of plants 
in West Bengal and the southern 
s *ate of Andhra Prad esh. • 
Kesoram also produces 
cement, cast iron spun pipes and 
fittings, refractory bricks; 
viscose, yarn, and transparent 
cellulose film. .. ... 

The company has • .two 

subsidiaries — Bharat General 
and Textile Industries,' engaged 
m the manufacture, of. cotton 
yarn and oilseeds crushing, ^arut / 
Heavy Chemicals 

which produces cimstic soda ani-'.' 

other heavy chemicals. ' .... 


West German TV move 


BY OUR FINANCIAL STAFF 


STANDARD Elcktrik Lorenz, 
the West German affiliate or 
International Telephone and • 
Telegraph, is lo concentrate ils 
European colour television 
production in its Bochum, 
Altcna, plant. 

The company said that 
further details would be 
released at a press conference 
next week but added that the 
reorganisation would involve 
capital spending “ well above 
the average" for recent years. 

The move would also involve 
a “shift of main respon- 
sibility " tor business m 
the entertainment electronics 
sector within the ITT group. 

The weakening outlook for 
the colour television market has 


forced Standard Elcktrik to dis- 
continue production at Us 
Austrian subsidiary. Figer und 
Co. - Demand in that area will 
be met from the Bochum 
factory, where a new. distribu- 
tion centre has been .formed. 

Earlier this year the company 
said its entertainment goods 
sector was still operating at a 
loss, but that the deficit would 
be further reduced in 1930- 


REPUBLIC OF AUSTRIA. 
S%% U.s.$ Bonds'1990 

‘ a ' Ue ' Vlli ' en ? ln <wwaw*«# 


Tfw following Drawn Bonds 
paymenlw .. 


.’•CK .62 : 2o255 T29093 12310, : 29! 19 . 328QQ 


• Balance sheet total at 
Berliner HandeJs-und-Frank- 
furter Bank narrowed margin- 
ally over the first five months 
of 1980 emerging at the end of 
May at DM 8.24 bn (S4.7bn> 
compared with DM 8.26im at 
December 31, 1879. • 


- ■ Ppdempthn due 15th Aimt rg i s 

Ncs. 1 1 1C : *:4Q67 ; 25Si 2:25^95 - 

‘ — 6825:26847 :2909.< 


30. Gfi«na if, Street; 

London £C£P2EB* 
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AUSTRALIAN MONEY MARKET 


i‘ ih’j^A&bT, Israel's ' ’. latgsst 
Mortgage ■bank lias imported ■ a 
i'-ISfi-per “cent in crease 1 is pre-tax 
'(.US&Qmy 
. ;^»»_t6eyear to March. iod a rise. 
^MW.PPr'tenrin'iietrprofiis to 
;^T35m:V V .^;.J : - 

Cv^'ifhe' balance. -sheet: total. in- 
^■^sddsoSr/. by : _96., .cent to 

$$$?- ■■'. ’ : •• • 

Is, to pay -a- easlr 
-SjflSritoMTof 30 per" cent fias- 
^/tri Irate honusrstiares at the rate 
pef-ceat. in X978-79 
fi^he: ditiflexid teas 22 -per cent 
there was x 35 per cent 
distribotlonr - . v 

Teel's-. 'Com^MrcTai ? bahks 
^ave ie^ua '.to. corapete^for &e 
;, 'jC®lexp ;-af teenagers. ' Israel 
Recount- /Bail? has. offered to 

Ir aLaa* JiaAA • a wUm^vimvi 



ffaai T'18-*: Tfae;young customers 
deceive' JO deques. for -with- 
drawals-, with the stmt of each 
"'riraited to £3. 

; : 'Bante :Lonn& ■ the couni ijy’s 
■ reterto banking in^itirtloh, has 
/launched' n. . sayings dob ., for 
r : ” those frdni'the age of 12- to .18. 
atejpberS'jw 11 : pnjoy price-reduc- 
AfiesjS ■VoaJ,, books ;- and ‘ retaords, 

• 7*ipcm& other- AhSngs. ’ ; 


-government loans 
squeeze private sector 



BY;jpM«5 forth insydney 

TVVO. f MpRE .V large . serni- 
goverxment loans have been 
awarded in Australia, increas- 
ing fears that the private sector 
r ejujlCJ* crowded oot of the 
market by. pahHc borrowers. 
The rHectricity Commission of 
New ; South. Wales' (E com) has 
Awarded A..t«hder.foi: a As 175 in 

lU.Sj3203n*> loan, white, the 
State ; Energy .ConunissioD of 
Queensland;, has awarded. . oho 
■o£ A$85m: -With, tenders due to 


Government borrowings for direct competition with private 1 
1980-81 will total a massive sector demands associated with 
A$S50m. - major resource developments 

The loans awarded to semi about to take place. The 
authorities* have been ‘much Treasury itself however, is partly 
larger than normal, buoyed by responsible for Lhe _ current 
an unprecedented demand, surge in the size of scmi-Govorn- 


ilself resulting . from the 
current high interest rates 
offered by the semi authorities. 
The Treasury is concerned at 
the mushrooming of the semi- 
burrowing 


meet loans. The authorities all 
have special allocations for 
infrastructure loans for large 
resource projects. 

They can seek to raise these 
loans overseas, but the Treasury 


. •.. -- — — government Burrowing pro- 

ctosem t^e;ne.Tt few days for grammes, which collectively insists that they first try the 
. ; Tnorfe ; :. .loans py semi total about AS2.5bn in 1980-81. domestic market. The current 
miutonttes • amounting to The Treasury argues that the round of semi loans includes a 
ASoOm, It sow appears that the loans imply very large public large element of infrastructure 
first.. two rounds of semi- sector calls* on resources, in borrowings. 


Group results at JAL show downturn 


BY OUR FINANCIAL STAFF 


/CONSOLIDATED net profits of fallen by 32.3 per cent to machinery manufacturer 

Japan Air Lines -Company fell Y1.97bn — against a background shipbuilder, increased its con- 

/•'TO* nmi : — .« _# • . . . .. .... .. . . _ . . . .. . _ 


and 


to YlTIm ,{$784,000) in the 
year to March 31. from Y3.90bn 
in the previous year, on sales up 
■21. '. per - cent to ' Y6ll.23bo 
($23fra) from Y505.l3bn. 

■ In late May, JAL announced 
that, on a parent company basis, 
after-tax profits for the year had 


of fuel costs more than doubled 
to Y136bn from Y70bn. But it 
forecast a recovery in profit for 
the current year at this level to 
Y3.5bn, on turnover of Y737bn. 

* * A 

MITSUBISHI HEAVY Indus- 
tries, the Japanese heavy 


solidaled net income for the 
year to March 31 by 3.1 per cent 
to Y23.17bn 1 5106m j, from 
Y22.48bn in 1978-79. Sales were 
up 5 per cent lo Y2,520bn 
($11.6bn), from Y2.400bn. Earn- 
ings a share were Y10.06. 
against Y1D.08. 




This announcement appeal? as a matter of record only. 
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US. $100,000,000 

floating Rate Multicurrency Loan 


'•-*.. .Ay*,-- 


' : C provided by 

*. ,, v^ V*V " ' ' ■' y . 

V • Y-r'* - • 7 - . .- ' Hambros Bank Limited 


Backing Corporation Liinited 
' SFE Gropp 


National WestminsterBank Group 
. SkandinaviskaEnskildaBariken 


Orion Bank Limited 


Societe Generale 


Svenska Handelsbanken S. A. Toronto Dominion Bank Westdeutsche Landesbank Girozentrale 


- \ ■* .i . *■ j ” " • • • 


' AgetitBank 

Hambros Bank limited 


July, 1980 


SIA suffers 
first profit 
fall in 
five years 

By Georgie Lee in Singapore 

i SINGAPORE AIRLINES l SIA) 
suffered its first reversal in 
profit growth in five years, in 
1979-flO. as a result of higher 
operating costs, brought about 
particularly by the sharp rise 
in the fuel price. 

In the preliminary report for 
the year ended March. 1980. in 
the airline's house magazine, 
Outlook. SIA disclosed a 59 per 
cent fall in its operating surplus 
to S$73ni (U.S.$34.5mi. Profits 
from airline operations after 
taking into account non- 
operating revenue and expendi- 
ture fell even more sharply, by 
1 75 ner cent to S$15m. 

j SIA warns that it is unlikely 
that the' airline will see any 
I profit this year. While fuel 
■ prices may n<y jump so sharply 
[this year, it says, economic 
recession threatens to dampen 
! traffic growth. 

I Airline operating expenditure 
was up by 38 per cent from the 
previous financial year to 
S$ 1.79bn. Fuel cost — which 
was the largest single item, 
accounting for 26 per cent of 
expenditure — increased by 120 
per cent to S$ 470m. Operating 
revenue failed to keep pace 
with lhe increase in expendi- 
ture. rising bv 26.3 per cent to 
S$1.86bn (U.S.S 880ml. 

An increase in the number of 
aircraft in service helped SLA's 
capacity to rise by 24 per cent 
lo 2.54bn tonne-kilometres. 
Traffic carried by the airline 
rose by 25 per cent over the 
previous financial year to 1.79 bn 

tonne-kilometres. 

SIA's overall load factor thus 
increased from 70.0 per cent 
to 70.6 per cent, while its pas- 
senger load factor rose from 
73.4 per cent to 73.9 per cent. 

Yields on its European and 
South East Asian routes showed 
improvement, rising by U.*2 per 
cent and 4.S per cent, respec- 
tively. Freighier services im- 
proved markedly, with the yield 
increasing by 25.3 per cent. 
However, the improvements in 
these sectors were largely offset 
by the low yields on the trans- 
pacific combination service to 
the U.S.. which started in April, 
1979. 

As a result, the overall yield 
improved by only 1.4 per cent, 
front 102 Singapore cents per 
tonne-kilometre to 103.4 Singa- 
pore cents per tonne-kilometre. 

The airline's unit cost de- 
teriorated by 13.3 per cent from 
61.fi Singapore cents per tonne- 
kilometre to 69.8 Singapore 
cents. With the unit cost rising 
at a faster rate than the over- 
all yield, SLA’s breakeven load 
factor rose from 60.4 per cent 
to 67.5 per cenL 

* * ■* 
BOUSTEADCO SINGAPORE has 
sold 50 per cent of its equity 
in its subsidiary Riche Monde 
Private to the French brandy 
producer. Societe Jas Hennessy 
and Company. Societe Jas 
Hennessy. which is a subsidiary' 
of the Moet-Hennessy group, 
will pay Bousteadco S$2.5m 
(USSWm) cash for the 2m 
shares in Riche Monde. 



This announcement appears as a matter of record only. 



AMEV Holdings, Inc. 

The wholly-owned American subsidiary of 

N.V. AMEV 

( a Netherlands Corporation! 
has acquired 

INTERFINANCIAL 

The undersigned initiated and assisted in this transaction. 


FIRST CHICAGO 

The Firsl National Bank of Chicago 

investment Banking Group 


June. 1980 


INC. 


BRAZILIAN 
INVESTMENTS S.A. 

Net Asset Value 
as or 30th Jane, 1980 
Per Depositary Share: 
US.W0.13 

Per Depositary Share 
(Seeond Series) 
U.S.W9.24 

Listed The London Stock Exchange 


MAY 1980 


This announcement appears ns a matter of record only 


ASL AND, S.A. 

US $ 25,000,000 

Seven-Year Multicurrency Loan 

Managed and Provided by: 

BANCO URQUIJO, S.A. 


BANQUE DE PARIS ET DES PAYS BAS 
( Madrid Branch ) 

FIRST NATIONAL BANK 
IN DALLAS 

BANQUE DE LTNDOCHINE 
ET DE SUEZ 
(Madrid Branch) 


CREDIT LYONNAIS 

BANCO SAUDI ESPANOL, S.A. 

(SAUDESBANK) 

ITALIAN INTERNATIONAL 
BANK LIMITED 


SOCIETE GENERALE 
DE BANQUE, S-A. 

BANCO GUIPUZCOANO, S.A. 


SOCIETE GENERALE DE BANQUE 
EN ESPAGNE 

CAJA DE AHORROS 
MUNICIPAL DE BILBAO 


Agent: 

BANQUE DE PARIS ET DES PAYS BAS 



APICORP: RESULTS 1979. 

Arab Petroleum Investments Corporation, APICORP, owned by the 
member countries of OAPEC, specializes in investing in petroleum and 
petroleum-related projects 
which help build a regionally 
integrated Arab petroleum 
sector 

Four years of successful 
operations are paving the 


Shareholders’ Funds 

SR 1 ,379-9 million ($409.5 M) 

Total Assets 

SR 1,454.0 million ($431-5 M) 

Total value of project- 
related loans 

SR2, 384.9 miffion ($707.7 M) 


APICORP’s participation 

in project-related loans SR 492-2 million ($146.1 M) 


v V-V>- i'3'5- - ■* 


■ ! :v*r! ! 4j;V r. ji _ 


complementary projects inlliird World nations and 
advanced industrialised countries. 

• Net profits for 1979 amounted to SR 95-3 million com- 
pared with SR 62.7 million for 1978; an increase of 52 . 0 %. 

To date, the projects financed have been in gas lique- 
faction, petrochemicals, tankers, oil refineries and fertilizers. 

In the coming years, they will broaden to include deter- 
gents, lube oils, catalysts, synthetic fibres, pesticides, paints, 
plastics. . . .In fact, anything in which oil and gas or the products 
of petroleum are primary inputs. . 

Moreover, some of the Arab joint ventures which the 
Corporation has sponsored and 
financed are actually on stream or 
under construction. 


D=4ia>HJI uIjIOjui!II oSjhlII 

ARAB PETROLEUM 
INVESTMENTS CORPORATION 

PO. ROX-hS, DIIAHRW .AIRPORT 8AUDT AR\BJA. TELEX: 67O0bR-SJ. 
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iMWWM# r Sue Cameron reports a move to raise industrial gas prices C 


New issue 
July 16,1980 


Alf of these bonds having been placed, this an- 
nouncement appears for purposes of record only. 


INTERNATIONAL BANK 

FOR RECONSTRUCTION AND DEVELOPMENT 


Washington, D.C. 


DM 700,000,000 

8% Deutsche Mark Bonds of 1980, due 1990 




interest: 
Offering Price: 
Repayment: 
Listing: 


8% p.a., payable annually on August 1 
99 7c% 

on August 1, 1990 at par 
at ail German stock exchanges 





Deutsche Bank 

Aktie n gesellsch aft 
also for 

Deutsche Bank Badoi 
Aktiengesellschaft 


Dresdner Bank 

Aktiengesellschaft 
also for 

Bank fur Handel und Industrie 
Aktiengesellschaft 


Commerzbank 

Aktiengesellschaft 



also for 

Berliner Commerzbank 

Westdeutsche Landesbank 


Aktiengesellschaft 

Girozentrale 

AHgemeine Deutsche Credit-Anstalt 

Bankhaus H. Aufftauser 

Baden -WQrttembergisch e Bank 
Aktiengesellschaft 

Bayerische Hypo th eke n- und WechseJ-Bank 

Bedische Kommunale Landesbank 

Bank fur Gemeinwnrtschaft 

— Girozentrale — 

Aktiengesellschaft 

Aktien gesellschaft 

Bayerische Landesbank 

Bayerische Vereinsbank 

Joh. Barenberg, Gossler & Co. 

Girozentrale 

Aktiengesellschaft 

Berliner Bank 

Berliner Handels- und Frankfurter Bank 

Bankhaus Gebruder Bethmann 

Aktiengesellschaft 

Bremer Landesbank 

Richard Daiis & Co. Banlders 

Delbruck&Co. 

Deutsche Bank Saar 

vormais Hans W. Petersen 

Deutsche Girozentrale 

DG Bank 

Aktiengesellschaft 

— Deutsche Kommunaibank — 

Deutsche Genossanschaftsbank 

Deutsche Landerbank 

Conrad Hlnridi Conner 

Bfectenbank-Warburg 

Aktiengesellschaft 


Aktiengesellschaft 

Hallbaum, Maier & Co. AG 

Hamburgische Landesbank 

Handels- und Prfvatbank 

— Lar.dkreditbank — 

— Girozentrale — 

Aktrengesel Ischaft 

Hardy & Co. GmbH 

Georg Hauck & Sohn Banklers 

Hassische Landesbank 


Kommanditgesellschaft auf Aktien 

— Girozentrale - 

von der Heydt-Kersten & Sohne 

Bankhaus Hermann Lampe 

Landesbank Rheinland-Pfete 


Kommanditgesellschaft 

— Girozentrale — 

Landesbank Saar Girozentrale 

Landesbank Schleswig-Holstein 

Merck, Frnck & Co. 


Girozentrale 

- 

B. Metzler seef. Sohn & Co. 

National-Bank 

Norddeutsche Landesbank 


Aktiengesellschaft 

Girozentrale 

Oldenburgisehe Landesbank 

SeL Oppenheim jr. & CJa. 

Reuschel&Co. 

Aktiengesellschaft 

Gebr. RdchGng Bank 

Karl Schmidt Bankgeschift 

Schroder, MQndimeyer, Hengst & Co. 

Schwabische Bank 

Simonbank 

J.H. Stein 

Aktiengesellschaft 

Aktiengesellschaft 

Trinkaus & Burkhardt 

Varans- und Westbank 

M.NL Warburg- Brinckmann, Write & Co. 

Westfalen bank 

Aktiengesellschaft 

WOrtteinbergiscfM Kommunale Landesbank 

Aktiengesellschaft 

. 

Girozentrale 








Choosing electricity makes 
sound business sense 


in the fight for 



THE BATTLE between the 
British Gas Corporation and 
British industry over gas 
supplies and prices appears to 
be nearing a dimax. 

The corporation is planning 1 to 
put ap its industrial customers* 
annual bill by at least £0.5bn, 
aiming to bring contract gas 
prices into line with those of 
gas oil, which is used chiefly as 
heating oil and is the main 
competitor for gas in the manu- 
facturing sector of the market. 

The prospect of paying up to 
54 per cent more for gas 
supplies shoo Id increase the 
substantial flow of letters angry 
industrialists are already send- 
ing to their MPs and to the 
Departments of Energy and 
Industry. Most of the letters 
have been inspired by the 
Chemical Industries Association, 
which started the campaign for 
cheaper gas — and more of it — 
for UK manufacturers. 

The association’s action was 
triggered by the oil crisis last 
year. Many of its members 
receive all or part of their 
supplies on an Interruptible 
basis, which means they pay 
less for their supplies but the 
corporation can cut them off 
temporarily at times of peak 
demand. 

Until 1979 interruptible con- 
tracts were little more than a 
good way of obtaining cheap 
gas supplies, because in prac- 
tice companies were hardly ever 
cut off. But the revolution in 
Iran, the subsequent dramatic 
rises in crude prices and the 
anxiety over crude suppLies led 
to the so-called “flight from 
oil." Demand for gas in the UK 
— from domestic and commercial 
consumers as well as industry — 
trebled. 

British Gas could not meet 
tbe upsurge in demand, 
especially as it came during a 
particularly cold winter. What 
it did do — quite legally and 
fairly — was to interrupt gas 
supplies to those on inter- 
ruptible contracts. Some com- 
panies found briefly that not 
only had their gas suppiies -been 
cut off, but they could not 
obtain fuel oil to power their 
plants either. Chemical pro- 
ducers were among those 
hardest hit, and the outcrv was 
lound and long. 

The Chemical Industries Asso- 
ciation is still concerned about 
gas supplies to industry. In a 
report that has just gone to Mr. 
David Howell, the Energy Secre- 
tary, it says that 46 member 
companies had requests for 
new or additional gas supplies 
turned down by British Gas last 
year. 


This is one of the main 
reasons- why the association is 
demanding tut end to the 
corporation's monopoly on gas 
supplies. It wants North Sea 
oil-producing companies allowed 
to supply gas directly to indus- 
trial consumers, so cutting out 


Natural Gas Prices to Industry 
Firm, Contract Supplies. 
Pence per therm at -April 1..198Q 
UK 26-33 

France 17.8 

Wen Germany 15-5 

Italy 19.5 

Netherlands 


17.8 


Source: Council of European Chemical 
Manufacturers' Federations. 


the British Gas role as middle- 
man. 

The report says it would 
become economic to exploit a 
number of the smaller gas fields 
in the southern North Sea — 
some of them capable of pro- 
ducing only 100m therms a 
year — if the gas could be sold 
directly to manufacturing com- 
panies. The association' even 
says that jf these fields off the 
Humberside coast could pro- 
duce 2bn therms a year among 
them, it would be worthwhile 
building another North Sea 
gas pipeline to bring the extra 
supplies ashore. 

The report also suggests that 
gas' brought ashore through 
such a pipeline could then be 
sent around the country via the 
normal British Gas network — 
subject to “ reasonable " car- 
riage cost;. 

The association stresses that 
it is campaigning for more gas 
for the whole of British indus- 
try, not just for chemical com- 
nanies. It also makes dear- 
that it is thinking purely in 
terms of gas supplies for use 
as fuel to power plants. The 
use of gas as a -raw. material 
for making petrochemicals has 
not played any part in its cal- 
culations. 

Tbe British Gas Corporation's 
response has been to say that 
gas is " far too good to be used 
just for raising steam.” Given 
thatit cannot meet the demand 
for gas from all sectors of the 
market, it wants to concentrate 
on supplying the domestic and 
commercial customers who will 
put the gas to premium use. 

Premium users are those for 
which gas- is better suited than 
other fuels. Cooking is per- 
haps the best example of a 
premium use — the gas does not 
have to be stored, it' is clean 
and the heat can be turned up 
or down more quickly than on 


ah electric or fossil fuel stove. 
British' Gas wonld agree^that 
using gas as a feedstock for 
making petrochemicals' is also 
. a premium use— hut that is not 
what this particular argument 
’is all about/ . 

The corporation undoubtedly 
has a strong case for saying that 
industry could just as easily 
use oil or coal to raise steam 
for its plants— leaving' gas 
chiefly for the premium 
markets. For this reason, British 
Gas is linking its contract gas 
prices to" those of gas oil or 
heating oil rather than the 
cheaper fuel oil. In- the com- 
mercial and domestic markets 
gas is competing with gas oil 
— heavy fuel oil cannot be used 
to heat homes; or offices. 

But in Europe'gas prices for 
industrial ‘consumers are Linked, 
to those of .fuel oil — as the 
Chemical Industries Association 
has been quick tb'point out. As 
a result, UK companies.pay 6-5p- 
17.5p a therm more for gas than 
their competitors in France, 
West Germany; Italy and the 
. Netherlands. 

The association claims that 
the UK chemical industry alone 
.is paying 'almost £300 m a year 
. more for -its . gas than the 
chemical industry in West 
Germany. It also points out 
' that many industrial companies 
bay their - gas partly : on firm, 
more expensive Contracts . and 
partly on cheaper interruptible r 
contracts — yet British Gas is 
Intending to phase out the 
latter. . 

It claims British- industry will 
therefore end up paying a “cool 
£900 m a year more for its gas ” 
rather than a mere £500m more 
once the latest round of con- 
tract price rises comes into 
effect 

Updated official figures suggest 
that energy costs account for 
only 3-4 per cent of UK 
industry's total costs. In ^ho 
single industrial sector do gas 
costs exceed 3 per cent of total 
costs or overall energy costs 
exceed 17 per cent of total costs. 
In the chemical sector itself, 
energy costs account for around 
6 per cent of total costs while 
gas costs account for around 2 
per cent. 

The association says Govern- 
ment officials are fond of point-: 
mg out that gas costs are there- 
fore only a tiny proportion of 
the total costs borne by the 
chemical Industry- or. Indeed, 
any other industry. Chemical 
companies, accept that this is 
factually correct — but claim it is 
irrelevant 

If the chemical industry is 


paying more Than its . continent * 
competitors _ for its gas. fr, 
association- says,, the 
£300m. bas to be deducted fret .■ 
ijLs gross .profits. . . 

The chenucal. industry, m tf 1 
UK, like. other ■ industries^-/ 
going ..through a lean Jim-.’ 
Prices are. .falling; back, ove ■ 
capacity affects ‘ such . areas 
petrochemicals, " . fibres . ZijS 
plastics; and cheap imports *;;; 
coming to Europe from Sbe U*’ 1 ’: 
Profit forecasts for fliis year 
not optimis'Chh— to jut : it 
: Chemical companies, ■ whies;',- 
will bear the brunt of the bte$ f . 
contract price rises because .the. 
are by far the biggestus^tf-. 
gas in the industrial marire/ 
say they cannot- affcfrd to'.ligv^ 
£300m-£400m lopped-, off jtbti- 
profits because- of British Ga- . 
pricing policy.- • _ 

Arguing that -they eonmhnfr;- 
more to the nation’s -wealth flak, 
individuals sitting in overt* 
offices and homes, they, 
that in the current; ecb_ 
climate they need help, ami; 
drance, from the British* 
Corporation. .'V V ; 
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South Wales if 
factory 
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THE BIRMINGHAM WSHnea^' 
lingerie manufacturer ■ 

Sutton, is to expand; ' ' 

5,000 sq ft f actqry in Ysfrad^. 
lais, South Wales. 

The company, which'; haa/S;. 
turnover of more /thah-'/flii:' • 
selling directly 

“"Mrs. Kn i ckers ” shops^as£- “ ■ 

as major store groups,^ 
to create 60 jobs at' the -f 
within three years. .... 


Help 


_ for food 0 ;,, — • 
manufacture^^?-* 


.Jfi 

BRITAIN’S food -manuactmers 
and processors are td'get jgrffli^ »-V* 
of more than £4zn for modemi r*» 
sation and expanrion : frotii';tlr^v‘' : ' 
EEC Agricultural Fund. £>*5. *'/ 
Sir Dairies recewed £1.4m % ; riv 
improve the conditions undel 
which dairy products; [are pp6 rr 
cessed and marketed.*-'-' 



L incol n jobs’ ^ 

EIGHTY Jobs are to be ? 
in Lincoln, where Ixmieimpli 
meat figures are ..iit' 
highest since the; war. 

Food, which produces.. potaQi- — — - 
based snacks, is to ^expand-,!# - : 
factory in the city . *! 

her, with the matallatioii.tO - ^ • 
new production lina 'fy-fy&pz ■ 



T T i® 


*' AL- O'. L ; £-T 


iST Zfi£ 


■ . ■*/■'■ ;/- ' -J . y y* i ;;.f. • • 'jhe-one who ^ « 


. • * ■ — ■ - — VV 

! ■ ‘ /./■■■„ '. *■ •’ ^ .. .. •’ ' " . - J : . ■ ■ ; . ; s * vX. ; 

# . y " ofbriefingonly a busmessnms^ 


Derek Melven, managing director of Aylesbury- . 
based TRW-United-Carr, doesn’t take decisions 
without thoroughly analysing the relevant facts 
and alternatives. 

So before deciding on the right energy 
source for a newplant installation, Derek took 
advice from his local Electricity Board’s Industrial 
Sales Engineer. The company which manufactures 
fastening devices for the automotive industry, 
now uses electricity in four key areas. 

A compressed air drying unit keeps pneumatic 
systems going, electric heat treatment ftimaces 
have increased output by half, automatic electro- 
plating gives closer quality control and electric 


fork-lift trucks have greatly improved working 
conditions. 

"Working experience is proving that we 
made the right choice. Increased output better 
quality control and improvements in working 
environment are all coming out very close to 
forecast”, he says. 

If you'd like to improve your company’s 
operating efficiency, talk to an ISE at your local 
Electricity Board His advice and help is free. 
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. ^ ^roved • against , major eur- 
^ rE .V^eieir in- general T^ere was 
seH&g^jf the' dollar in-law 
. ' ' '=' <1 ‘iffing; ' and -the U S. inat; «*■ 
btijed a softish tone doting the 
/'■/■ but it finished Slightly 

■■-• .>...^>'/nier against the D-mark at 
"1343 5, compared -' wtth 
, ;tf 17425, and against the Swiss 
- : r • - ^ at SWFr 1.6100. .compared 

<■:- lT ^v l Vai ; SwFr-iB840. In' terms of 

■’ U- Japanese -yen. the dollar- rose 

: . :,V> *^219.33 from Y21&25. and. the 
V- . ‘-V. trade weighted index, as 

' Vv^asieiilared hy the Bank: of 
L/fgland, rose to 83.2fwm82Lfl.- 
~ ' V ■ r -~ v'Si«'ttn?'K index.- on Bank of 

vgtoid figures, rase to .74.6 
j ; .' 'S:vxn-7t6, after -standing at?43 
"*■ ■ <■ /■' ■ boon and in. early trading: The 

• ^ ‘ ; -' r / ^ojiid Ope aed at S2.3735-2.3745, 

v'd - touched - a best ' level of 
> :^t37»-2^750 t bat encountered a 
■;- . * • d{ 'Selling In mid-morning. 

//'• S-^-d fell -to $>.3680-2.3690! By. 

- ‘'■•i.-.r,'" tzVQ. 'steritoe .had recovered to : 

“ l371& : 2- - 3720 ) ' ; Tint weakened 

» ".after' 
ground 

, . — -p ound 

73r*tr, rproved . to finish at $2:8725- 
^tlQry »3735 r a'ftLU of 30 points m the • 

r _ :7 • . •:- / - 

;i?!IW«ARK Slightly weaker 
^.’thfea . the- European Monetary 
. 1 /stem recently; but showing a 

- - >v.!i : ‘ ? >Joer .trend- against the dollar 
; - " ‘ " '/. Hewing a Sharp narrowing ot 

invcurreney ; rate differentials 
' ; % The D-mark showed mixed 
-T : fingea at the Frankfurt fixing, 

: - -Vi v l/Jing ^rbund to .the deUar and 

- -.- ^ arhng. but Improving against 

- :/''e Swiss franc and Japanese 
■•••*..- ... ' -h-n, 03ie -doDar rose to DM 1.7483 

i-amr DM- 3-7486 without any 
^/.tervention by the Bundesbank, 
i d sterling ' improved - to 

* l ' ml V iljfj*-- 4 ^ 450 fl0m DM 4.1430. The 



Swiss -franc feli to DM L0868 
from DM L0872, and the yen to 
DM 7.9860 per 1,000 yen from 
- DM 8.0000. Within the EMS the 
Irish pant fell to DM 3.7420 from 
DM -8.7486: the French franc to 
DM 4340 from DM 43.12 per 10Q 
francs: the Belgian- franc to 
DM 6.240 from DM 6541 per 100 
francs;^ and the Danish krone to 
DM 3&2G from DM 32^7 per 100 
Krone. On the other hand the 
Ura. rose to DM 2.102 from 
DM 2400 per 1,000 lira; and the 
Dutch. guilder to DM 01.435 from 
DM 01.41 per 100 guilder. 

1TAJUAN LIRA — ^Ull the 
weakest currency within the 
EMS. hut showing a -steadier 
tendency foBowIng- the early 
Ja]y- support package— The lira 
gained ground against most 
major currencies at the Milan 
fixhigr although, the dollar was 
-firm at XS31.80, compared with 
X830.45. Sterling fell to 
L1F72.50 from Ll.973.60. and the 
Swiss franc ’ to L517.05 from 
L517^3. 'Among EMS members 
the D-marit declined to L47550 
from 147620; the French franc 
to L204.99 from X205^7; the 
Belgian franc to L29.89 from 
L2S.71; the Danish - krone to 
L15S.5S from L153.67; and the 
Irish _ punt to Ll.782.50 from 
L1.78&35. Bat the Datch guilder 
rose to IA34B0 from L433.51. 

JAPANESE YEN— Steady in 
recent' weeks, after showing a 
marked recovery on the down- 
ward trend in 1/.S. interest rates. 
Last year fears about energy 
supplies and balance of payments 
problems severely depressed the 
currency — The yen declined 
slightly against the dollar in 
moderate Tokyo iradiog. The 
U.S. currency rose to Y219.15 
from Y218.25. It opened at 
Y2i6fi0, and touched a high of 
Y219.20, helped by the firmer . 
trend - in Eurodollar interest 
rates.. • - 


US. 2^*70-15750 
Canada 2.7250-2.7350 
NMhlnd. 4.5 2V*55 
Belgium 86 JO-66. 60 
Denmark 12.82-12.8E 
Iralsnd 1. 1040-1. KSO 
W. Gar. 4.13-4.16 
Portugal 116.20-116PO 
Spam 1*7.60-168.10 
Italy 1 ,968-1,374 
Norway 11.38V11.43>2 11.42-11,43 
Franca 9.59V9.® 9- 63 VS. 

Swadon 9.76VSJ0I, 9.79V-9J0’, 

Japan 218-80-219.85 279,30-21940 
Austria 29.32-29.50 29.48-29.50 

Switz. 3. 80-3 ^3 S 3A1^-3fi2% 


4.14V4.1S«, 

115.65-116.86 

1 * 7 . 95 * 1 B 8 PS 

1333-1.974 


2 . 372 S -23335 1 . 52 - 7 . 42 c pro 7.43 3 , 47-337 pm 

2 . 7335 - 2.7346 1 . 2 T- 1 . 17 c pm B.» 3 JO- 3.10 pm 

4 . 53 V 4 .W^, 2 *‘i- 1 , (C pm 6-28 6 V^ Pm 

66 JO- 66.40 20 -lOc pm Z 71 45 - 3 S pm 

12 A 4 V 12 .S&^ V 2 omdla -T. 0 S 6 V 8 db 

1 . 1055 - 1.1065 0 . 02 P pm- 0.02 dia — 0 . 17 - 0.13 pm 

3 V 2 Hpf pm 7 J 9 7 V 6 ** pm 

par- 2 Se dlt - 1.29 43-33 dl* 

58 - 121 c dla - 6.39 309-384 dip 

2 S- 4 Wim dls - 2.28 27 tj- 30 >, d* 

OVO’jora pot 7J5 IT^-ISS pin 

pm 4.67 9 V 8 1 * Pm 

2 V 2 ora pm 2^3 2 Vl 7 i Pm 

1 J 0 - 1 . 50 y pm 3.82 4 . 06 - 3.65 pm 

15 -l 3 gro pm 5.70 35-32 pm 

4 - 3 c pm 10 .S 9 10 -fl pm 

Belgian raw is lor commnlbla Irenes. Financial Irene 57 . 20 - 87 . 30 . 
Six-month lorward dollar 6 . 22 -S. 12 C pm. 12 -momh 7 . 10 - 7 . 00 c pm. 

THE DOLLAR SPOT AND FORWARD 


•/. 

p.a. 

Tre 

4.61 
5J9 
2.41 
- 2 J 5 
0.54 
6.38 
•238 
-825 
-523 1 
5.73 
3.83 
0.89 
226 
am 

934 


Group directorship at Boots 


duly is 


Day's 

spread 


Close 


Ono month 


% 

p.a. 


Thro® 

months 


P-». 


UKt 

Ireland! 

Canada 

Nathlnd. 

Balglum 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Swadon 

Japan 

Austria 

Swto. 


2.3*70-2.3750 2.3725-2-3735 1.S2-1.42C pm 7.43 3.47-3 SJ pm 5.76 

2.1400-2.1440 2.14204.1440 1.4O-1.30C pm 7.68 3.S0-3.40 pm 6.44 

1.1512-1.1 £39 1.1528-1.1531 0.19-OJ4O dla -2J4 0.43-0.48dls -138 

1.5110-1.9140 1.9139-1.9140 O.12-O.17e dis -0J91 0.1B4)^Wta -036 

2734-28.03 27.94-27.96 9-10V: dla -4.18 22-24*, dis -332 

6,4160-9.4190 5.4180-5.4175 3V4ora dis -8JT HW.-11*, dis -8.12 
1.7465-1.7510 1.7470-1.7480 O.OSpf pm-0.05 dis — 0.29-0.19 pm 0^5 
48.70-48^5 ■ 48.75-48.80 30-4Oc dla -8.61 70-110 dis —7.38 

70.72-7090 70.73-70.78 7S-9Sc d« -14.41 225-2S5dl* -13.67 

83195-83290 83190-832.20 7-91 ire dl* . -11^3 24V27 dis -12.38 

4.8095-4. 8200 4.9185-4.8200 090orv pm-090dis 0.12 0.10-0.60dis -0.28 
4.0450-4.0630 4.0616-4.0630 090-1 ,00c dla -2.91 2 90-2.404 1* -297 
4.1220-4.1300 4.1280-4.1290 1.50-1 ,S6ofe dis -4J8 5.10-595dl* -5.01 
218.80-219-85 21990-319.4T 0.S-0.70y dla -342 1.BO-1-Bdl» -2.87 

-1.74 3.2S-5.Q0dis —193 
496 190-1.75 pm 4.41 


4.1280-4.1290 

21990-319.40 0.®4).70ydto 

12-40P.-12.4Z 1 , 12.41V12.42t, 190-Z.Mgm dis 
1.6070-1.6140 1.8095-19105 0.61-0.56C pm 
t UK and Ireland are puo'tad In U.S. currency. Forward premium* and 
discounts apply to tha U.S. dollar and not to tha individual currency. 


CURRENCYMOVEMENTS 


CURRENCY RATES 


July 16 

Bank of 
England 
Index 

Morgan 

Guaranty 

ChangasX 

Storting — 

74.6 

- 31.7 

UA. dollar.. 

B3.2 

— 10.3 

Canadian dollar. . 

81.4 

- 16.4 

Austrian aohllllng. 

167.7 

+ 24.6 

oofgian franc.. — 

116.2 

+ 14.4 

Danish kroner. .... 

1 07.9 

- 4.3 

Deutsche mark 

156.4 

+ 44.7 


200.1 

+ 80.5 

Guilder 

126.3 

+ 20.1 

Kronen franc 

102.2 

- 5.4 

Lira.... 

53.2 

— 51.3 

Yen..... 

128.9 

_+ 26 .fl_ 


July 14 


IBank Special European 
rate Drawing' I Currency 
% Rights ! Unit 


Sterling 10 j 

U.S,*... 1 U 

Canadian S 910 . 44 . 
Aurtrla Sch J fi- 4 - 
Balglum F... 13 

Danish K 13 

D'marX. 

Guilder 

French Fr..J 

Ura T 

Yen J 

Norwgn. KrJ 
SpAniah Pts. 


7>t 

fi'f. 

9>2 

a 


Mtahngton sgresment December. 1971 
(Bank ot England index *> 100 ). 

OTHER CURRENCIES 


SpAilif h PtS*J 8 

Swedish Kr. 10 
Swiss Fr ' 5 


0 . 559901 ; 
1.33010 I 
1.53001 > 
16.4640 i 
37.1746 ) 
7.18919 1 
2.31930 1 
2.53783 ; 

Unavail , 
1104.65 : 
2 B 0.361 ; 
6.39180 , 
93.8386 | 
5.48414 - 
2.13481 ' 


6.69^73 

1.44288 

1.65822 

17.8556 

40.3338 

7.79874 

2.51609 

2.75330 

5.83643 

1198.31 

314.619 

6.93230 

101 . B 31 

6.94661 

2.51653 




.•MS EUROPEAN CURRENCY UNIT RATES 

Cmjenoy % change 

ECU amounts from % change 

central against ECU central ad|ostsdfor Divergence 
rates. July 15 rets- divergence limit % 


July 16 


Argentina Peso ... 
Australia Dollar.. 
Brazil Cruzeiro. ...j 
Finland Markka...; 
Greek Drachma- 


Lincoln 


-i . Igien Franc 33.7897 40 J 05 0 + 1 J 0 +OSB 

:.“<n»*b Krone ... 7.72336 7.80410 + 1.05 + 0 J 3 

- ••.'man D-AWrlc • 248206 2 J 1645 . + 1^8 + 0.66 

' ' inth Franc ... 5.84700 554102 - 0.10 - 0.82 

'-\..'tcb Guilder > 2.74362 2.75234 - +032 - 0.40 

lb Pgni .: 0JB8201 0.672213 . +0.50 ■’ -OJ2 

~Jian Ura_, :i157.7S -• 1197.06 • +3.39 +2.78 

Changeaars for ECU, the rata re positive change denotes a 
weak currency. ; Adiuatmant calculated by Financial Times. 


£1^3 

±1-34 

± 1.125 

±1^67 

± 1.812 

± 7 . 6 ffl 

± 4.08 


Hong Kong Dollar) 11 . 63 + 1 1 . 65 J 

Iran Rial -i 

Kuwait DinanKD ) 1 
Luxembourg FreJ 
Malaysia Dollar.. ' 

New Zealand Dlrja - 5996 - 2.4045 
7 . 84 - 7.90 


4413-4435 
12 . 0445 - 2.0485 
123 . 25 . 124 J 5 j 
8 . 55 - 8.56 
101 . 043 - 105.319 


0 . 629 . 0.635 { 
66 . 50 - 66.40 
9,0780 5.0880 1 




Saudi Arab. Riyaf. w.«v . 
Singapore Dollar.) 5 . 0020 - 6.01201 
3 th. African Rand 1 . 8155 - 1 . 816 ^ 
U.A.E. Dirham .... B. 75 S .81 


1863-1870 Austria. 

0 . 8620 - 0 . 862 s| Belgium 

52 , 116 - 52,5151 Denmark 

3 . 6130 - 3.6160 France. 

42 . 6642.80 Germany. 

431004 . 9120 ; Italy 

na Japan 

0 . 2666 X 1 . 2 667 Netherlands. . 

27 . 94 - 27.96 Norway. 

2.1430 2 . 1480 * Portugal 

1 . 0115 - 1.0125 Spain 

3.3175 3.3208 Sweden 

2.1110 2 . 1130 ! Switzerland... 
0 . 7650 - 0 . 7655 : United States. 
3 . 7010 - 3.70401 Yugoslavia..... 


£ 

Note Rates 


29 . 20 - 29.50 
66 . 60 - 67.20 
12 . 78 - 12.87 
9 . 66 le- 9 . 62 t 4 
4.123*4.10*, 
1940-1980 
518 623 
4.51124.64*4 
11 . 35 - 11.43 
...» 112-117 

,.| 162-169 

... 9 . 74 - 9.81 

J 3 . 80 - 3,83 

:: •■W 


Rats given for Argentina is free rats. 


EXCHANGE CROSS RATES 


- : --re 


s it who 
is? 


July 15 ;■ 

PoundSterlFng 

OS. Dollar- 

□eutschem'k 

Japan'aeYen 

FranchFrane 

Swiss Frano 

DutchGulld' 

Italian Lira 

Canada Dollar 

Belgian Franc 

und Starling . 

Dollar 

. ' . 3 . 

0.421 

. 2,373 ~ . 

1. 

' 4,150 

. .. 1.748 

520.5 

2 1 9 .5 .. 

9.640 

4.062 

3.823 

1.611 

4.638 

1.912 

1074 . 

631.6 

2,754 

1.162 

66.36 

27.90 

Txrtschamaric' - 
-pane** Yen 1,000 - 

0.841 
■ U »1 V 

' 0 . 37 * 

• 4.558 ■ 

2 . 

7.973 

225.4 

1000 . 

- - 8.323 
18.62 

0.921 

7.344 

1.093 . 
8.718 

475.5 

3792 . 

0.659 

5.253 

16.90 

127.5 

“nich-Fraiic-SO-- 

|MFh|iw-."-.' : i 

- '• 1 t 037 - 

. . ;ams . , 

; 2 . 462 — 
... 0 . 821 : f 

4.305 - 
, .. 2.086 _ 

539.9 
• 136.2 

10 . 

2.622 - 

3.966 
- 1 . 

4.707 

1.187 

2047 . 

518.3 

2.836 

0.716 

68.83 

17.36 

Guilder ;' /■ 

San Uto, 1,000 . 

V 0 te 2 O ' 1 ' 
.0607 . • 

0 . 523 = 

■ - ,,l.ac« 

0.915 
■ 8.103 ' 

114.7 

263.7 

2.125 

4.886 

0.842 

1.937 

1 . ' 

2.299 

434.9 

1000 . 

0.603 

1.586 

14.62 

33.62 

nadlan DaHar 

Iglen Frano 100 . 

■. 0 . 368 - 
LOOT.- 

•'- 0 . 868 - 
/ 3.578 

v Xsie .. 
. 8,255 . 

190.4 
- 784.5 

' 3,526 
> 14.55 

1.898 ' 

. 6.761 

1 . 66 Q 
. 6.859 

721.8 

2974 . 

i. 

4.121 

24.27 

100 . 


LONDON INTERBANK FIX1NS J1 1.00 a.m. JULY 15) 


3 month U.S. dollani 


bW « Srt 


D*f«r 9 7 ia 


6 month, ua dollars 


bid 9 7j8. 


offer 10- 


Tho fixing /alas are the arithmetic means, rounded to the nearest one Mx t sarith , ot 
the bid end oflftred retss ter SlOm quoted by the market to five reference banks at 
11 sia each working day. Tbs banks are National West m inst e r Bank, Bank ol 
Tokyo^Deut^j^an^^anqiJ^tetionaj^^^rta^Bn^Mogw^uafWTW^Jjtret. 


URO-CURRENCY INTEREST RATES (Market Closing Rates) 


Long-term Eurodollar two years 10 V W* pw cent; three ysars IfPrllH. per cent; four years 11 - 11 V per cent: five yeere 11 VHS P«r cent nominal closing rata, 
ion-term raua are. calf for sterling . U.S. dollars. Canadian dollars and Japanese yen: others two-days' notice. Asian rates are dosing rates in Singapore. 

The following nominal rates were quoted lor London ~doHar csnlliCBies of deposit; one-month 9 . 10-9 JO per cent; thrae-montha 9 . 20 - 9.30 pec cent; ais-montha 
20 - 3.30 par cant; one years B. 40 - 9.50 per csnL 


NTERNATKONAL MONEY MARKET 


GOLD 


German rates mixed Further fall 


1 Interest rates in Frankfurt 
hawed mixed changes yesterday, 
ell money was quoted at 9,^- 
,75 per cent, down from 
,75-9.85 per- cent eu - Monday, 
feflecttng the easier conditions 
tevailing at the mcraiieat. : 

•anger term rates, were firmer, 
awever. with -one-month ; money 
t 9.&0-9.95 ; per cent .against 
.75-S.9Q Tier cent, sad 12>montk 
aooey quoted at 8,754185 per 
ent compared- with B.W-S.80 per 
eat previously.- Meanwhile West. 
!ermany*v central banh money, 
iipply -figures;-' released '? 

ester day, showed a growth rate 
pwarti the lower end of the &S. 
>er cent growth range set for 
880. After stabilising in -May,., 
bgrew by around DM 700m to 
fane, giving an annualised; 
trowth rate for- the first half of- 
be - yefer of 5| per cent 
; In Brussels the - rate on four--' 
iumth bond fUnd.TJdper fell to 
3J25 per cept .from 13.50 per 
«nt at the weekly aucuens - In 
he money - market calt mpnear. 
feiasi quoted at 134-15. .tier cent; 
l Ur. Paris can Tnohi^. rose to,12J 
»er cent from; 13*' per e»t 
WhQe period ; rates'.- were • 
thchanged from Monday- ' ■ 

- Id Pfew York Treasury 
ates opened Jower. with 13 -weck 
fills, at 8S37 per-, cent against 
f.169 per pent 'at. Monday's . 
raetion and’ 26-we^;- ; 

jer ' cent - compared- with ..ah': 
peraga of 8.110-per cent “at the . 


auction. "Federal funds were 
quoted at Si per cent, unchanged 
from opening levels: 

UK MONEY MARKET 


Bank of -^ngland Mtohti U P i - 

Lending 16 per cent 

. fsince July 3; 1980) 

■■ Day to day credit . continued to 
• be in short supply in the-Edodau J 
money'- market yesterday;, and 
the authorities gave assistance oh. 
a- small scale. - This comprised 
small ; purchases of Treasury 
bills,' direct from discount houses' 
and -small loans to one or two 
•.houses at MLR for repayment 
‘today. The market was faced.- with 
the repayment of - Monday's ihod-_ 
rente leand/ng and a small net 
;-take up of Treasury bills to 
finance. There was also a small 
inCTeasfe in the-note circulation. 

. Oh thu.<®ber hand banks hrought 
forwaiH- bglahtie^ 7 -.a * small way 
above <^aigot, 'and there was a 
small excess of government dis- 
bursem^nts -findudiag rate sop- 
port grant -and ‘gilt dividends) 
over' isyenoe transfers to the 


Gold continued to fall sharply 
in the London bullion market 
yesterday, losing $24 to close at 
$619-622. The metal opened at 
$631-634, the highest level of the 
day, and touched a low point of 
$614-617. It was fixed at $621.00 
in the morning and S61950 in the 
.afternoon. Fears of a possible 
resumption of UJS. gold sales, 
.the present surplus of oil on the 
World market, and the recent 
release of a U.S. hostage by 


Iran all contributed to the down 
ward trend. 

In Paris the 12} kilo gold bar 
was fixed at FFr 82,060 per kilo 
($828.65 per ounce) in the after- 
noon, compared with FFr 83,750 
FFr 86,000 ($660.63) Friday 

($642.38) in tbe morning, and 
afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 34,960 per kilo 
($6221)1 per ounce), compared 
with DM 35,500 i$851.05) on 
Monday, and finished at $613-621, 
against $643-651 previously. 

In Zurich gold closed at $618- 
$621 per ounce, compared with 
$648-651 on Monday. 


July 15 


July 14 


Clow — ^ '.j*61B-622 

pP*fting ,1*631-634 

Morning fixing —18 621.00 
Afternoon fixJng|5619,30 


Gold Bullion {fin* ounoo) . 
. 1 * 260 . 9 - 2623 ) 19543-646 
(£ 866 . 1 - 267 . 4 ; 9660-663 

(£ 361 . 804 / 9649 

(£ 861 . 095 ) 9650 


Knjgvrrand. .563 S- 642 

Maptotaf,.. 4*835^38 

NawSovaralgru 5157-168 

King Sow... ^182.184 

VKaoria sov»_...Si8a-iEW 

French 30a. .S16iJs-l&tia 

SOjmui Moxfcc S7S2-767 
100 Oor. Austrtau, 5603^08 
«20 EaglM 3798-732 

* 10 Eagl«*^ — J- •— 

95 Eaglo« I- - — ■. 


. Gold, coins 

(£26918-27 Us) 

i£S67ia-369l*i 

te65i«474> 

t£76i*-77ltj 

(£76is-77isi 


19663466 
*658i8^66Ua 
191631s. 1641s 

9287.189 

6 87.189 
Sl 661 a-l 6 Bls 
* 800 - 806 . 
6630-635 ' . 
* 765-762 


f£ 27 DS»- 272 ) 
(£ 277 * 4-279 
(£ 272 J 41 ) 
(£ 273 . 661 ) 


(£ 279 ^ 81 ) 
(£ 277 - 280 ) 
(£ 68 * 4 - 69 . 19 ) 
(£ 7 EUft- 79 lf) 
(£7 8 i *- 79 if) 


Exchequer. 

In the interbank market over- 
night money opened at 16J-17 per 
cent and fell to 164-16} per. cent 
By lunch tates.had fallen to 16- 


164 Per cent and touched 15-154 
per emit during the afternoon. 
After a brief rise to. 164rl6i per 
cent rated came back to dose at 
15-154 per cent. - 


LONDON MONEY RATES 


RATES 


I - IflOHEY 

feyf YORK K 

ftfma ftoto 

*i. Fund* — — ^.-v — — 

ieaswy Bills (13-vretlt 8.07 

KnH*Diy Sills (2S-wafck) 8.02 

^RMANT 

i|y*oun( Rlt* ... ... « 75 ± ■ 

Swnlgjii :Hat8 9.70. ,U - 

montfi 9.9J5 r 

T»rea morrtin :..: — ; 9.225' ’■ 

'mpji'tiw ^ . h ;m V ,.-w. &33&y 1 ■ 

icg ’ . V : • 

nacoum fiats — M v- 

AremlghT Rat* -1&25.. / 

p«*e rapntiJB 12-0S2& .. 

hy 11-76 

Iafan - 

Jiicount Rate ;.:1 - '8.0 ■ 

-all (Unconditional) — ' 11 -75 
I'll* Discount (ihrea-mootii) 12-SS75 


. • . Locs):^iiitrerUy and. (inqnca -hpussx tww day*' .notice.' others seven days’ fixed. ’Long-term local authority mortgage 
Yi)ta : flominAay ffcre* V«*re' ISViy^ Mr aw. four.yeiire M 3 V 13 H P«r cent five y«*r« per c*nt * Bank bM rets* 

tir able trtj buYJiTB . i*tw far.pdma tMper. Buyiog rews fpr four-month tank 'bills 14 VT 4 * 1 !* par caiif four-mena trade Mils 

15 ^» ~cspb -‘'-•'v’J ’’J? :-s . . f' • ‘ — ...... • 

- . .'Anptowmare ssijfng .tew fer/on+monrh' fra«iior.WR* 14 ^- 14 * 48 -par conn two- morrtfu ■ 14 ^ per cent: thrae-months 
T 4 V-l<ft)Srri*nt.,"Apprtwfni 9 ta'i 4 llinff rots torone-momh bank bills 18 V per cant; two -months 15 ^ par cent; dire*- 
months 15 per' cent one-month trade bills 1 B^ per cent; two-months 16 par cent and three-months iSh per cent. 

. "’Finance Houses Base Raua (published ; by . the . Finance House* Association) 17 per cum from July 1 , 196 D, Clearing 
Bank Deposit Raws for sums at seven days’ notice .14 par cent. Clearing Bank Rata* tor landing 16 per. cent. Treasury 
BUIs: Average tender 'rates of- discount 14.4924 per cant. 


The BOOTS COMPANY has 
appointed the following directors 
to four of its subsidiaries. 

Boots the Chemists— Mr. C. C. 
Bigger, Mr. Jf. Joffe, Mr. i. A. 
Prescott, Mr. R. D. Wrought on 
and Mr. J- D. Wyhes. Timothy 
Whites — Mr. J. W. Berry. Boots 
Pure Dreg Company — Mr. S. 
Pierce and Mr. T. S. Simpson. 
Boots International— Mr. E. C. 
Bosworth and Dr. Barbara Marsh- 
* 

CONTROL DATA CORPORA- 
TION has elected Mr. Robert M. 
Price as president and chief 
operating officer and Mr. Norbert 
K Berg, deputy chairman of tbe 

Board. They join Mr. William C. 
Norris, chairman and chief 
executive officer, in a newly- 
created corporate executive 
office. Mr. Robert D. Schmidt, 
executive vice-president, has 
been made vice-chairman with 
Mr. William R. Keye. Ur. Marvin. 
G. Rogers, senior vice-president, 
finance, becomes executive vice- 
president, finance, and Mr. 
Robert C. Chinn, senior vice- 
president, takes over the addi- 
tional position of assistant to 
the rhajrraap- 

* 

Mr. Michael Kenner has been 
appointed managing director of 
DINERS WORLD TRAVEL, the 
travel agency which is a wholly- 
owned subsidiary of Diners Club 
International. 

■k 

PHICOM’s video communica- 
tions division, has made changes 
to the Board of its subsidiary— 


Television International. Mr. 
Peter Wayne, TVTa managing 
director since 1871, has now been 
appointed its chairman. He will 
be succeeded as managi ng 
director by Mr. Ian Reed, who 
has bfien the Group’s director of 
finance since 1976. Mr. Roy 
‘Watson, director of sales mid 
VTR faculties, has decided to 
leave the company. Mr. Steve 
Beamish, the Group’s engineer- 
ing director, will ta he over Mr. 
Watson’s respond bil ties in VTR, 
and TVT will be recruiting a new 
full-time sales director. 

★ 

Mr. B. S. E. Freshwater, 
managing director, has also been 
elected chairman of DAEJAN 
HOLDINGS and its subsidiaries. 
* 

AGB RESEARCH has appointed 
Mr. A. M. Ashley finance director 
from August 1. He replaces Mr. 
D. ML Wharrie, who has been 
made joint managing director. 

* 

Mr. P. A. R. Greenstreet has 
been appointed secretary of 
SALE. TILNEY AND COMPANY 
in place of Mr. M. P. M. Ollard, 
who has retired as director and 
secretary. 

* 

NETWORK COMMUNICA- 
TIONS SERVICES which 
recently launched a radiophone 
service Sinking vehicles direct 
to the Post Office telephone 
system, has re-organised its 
executive board. Mr. John A. 
Gregory has been appointed 
chairman. Mr. John Ditch burn 


deputy chairman- Mr. Ian 
Little wood is now financial 
director, and Mr. Norman Fine*, 
man company secretary. Mr. 
Derek Wyide has joined the 
board as marketing director and 
Mr. Philip Blenkhoru has been 
.made general manager. Mr. J. T. 
Muraszko has resigned from the 
board. 

*» 

Mr. Asa B. Davis IU, Mr. 
Edward G. Holloway and Mr. 
Martin Smith have been e*ected 
™ board of BANKERS 
TRUST INTERNATIONAL, 
London. 

★ 

Mrs. Patricia R. Buzalek has 
£*. e JV.l ppoil, J ed a director of 
GALLIC CREDIT INTER- 
NATIONAL, a subsidiary of 
Gallic Shipping. 

*’ 

Mr. Richard Clark. Mr. John 
Hale* Mr. Jan Lundqvist and Mr. 
Bertti Norinder have been 
appointed deputy general 
managers of SCANDINAVIAN 
BANK. 

ic 

Mr. Rodney Hill has been 
appointed production director of 
BRIDON WIRE and has been 
succeeded as general manager 
at the company’s Cleckheaton 
factory by Mr. James G. Scrim. 

shaw. 

★' 

Mr. John E. Lewis has been 
appoioted production director of 
BRITVIC, reporting to opera- 
tions d-irecior Mr. Roy Jarred. 
The position of production 


director was formerly held by 
Mr. Geoffrey Yates, who resigned 
to become general manager with 
John Holt Vintners. 

* 

Mr. Leon Roberts has been 
appointed senior regional 
manager of NATIONAL WEST- 
MINSTER BANK’S correspon- 
dent banks relationships section 
in the International Banking 
Division, ba;ed in the Citir of 
London. Since 1977 be has Been 
senior representative in 
Australasia. 

★ 

Mr. Frederick Uugar, founder 
of UNGAR FABRICS, of Great 
Yarmouth, has resigned and will 
be leaving the company at the 
end of this month. 

Mr. David Jacobs has been ap- 
pointed sales director of SMED- 
LEY-HP FOODS and a director 
of Golden Wonder. He was for- 
merly a director of Empress 
Products in Manchester. 

W 

Mr. David Royce, until now 
Under Secretary at tbe Depart- 
ment of Trade, has been ap- 
pointed director-general of the 
INSTITUTE OF EXPORT from 
September 1, following his retire- 
ment from the Civil Service. Lat- 
terly he has been in charge of 
Export Development Division. 

+ 

Mr- Malcolm R. Thorne has 
joined the Board of directors of 
DEUTSCH DICKENSON 
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Gorporacion National Del Cohre d@ Chile 

(CHILE NATIONAL COPPER CORPORATION) 

El Teniente Division 


SALE OF 


RAILWAY 



The C.N.C.C. (CODELCO, CHILE) — El Teniente Division — offers for sale the following railway equipment 
on the basis of offers to be submitted in a sealed envelope not feter than 2S.8.8G. 

6 DIESEL ELECTRIC LOCOMOTIVES, Whitcomb make, with GM-149 T motor and Sterling Vi eking 
VDS-8S of 1,000 h.p. max. speed 30 km/h, width of track 30", approximate weight 62.3 t, 2 units in good 
. .condition, 2 units in normal condition and 2 units requiring repair, years of manufacture 195m and 1952. 

3.48 carriages and wagons, of 20 and 30 t, of freight, passenger, boiler, refrigerator, acid tank and 
petroleum tank types, for 30" track, in good general condition. 

4 AUTOMOBIL RAIL VEHICLE with Ford Motor V8-292, for 10 and 5 passengers. 

0 Turntables, 1 electric unit for 125 t, of 70 / 0" in diam., 7 of 5 t of 18' 6" diam. 

14 automatic signal units, barriers with intermittent lights. 

TRACK MAINTENANCE EQUIPMENT, including: 5 Fairmont powered track velocipedes. 6 automatically 
propelled Jackson Tie-Tamping Machines. Jackson electrical plant for above. Tamper sleeper-changing 
apparatus. Elmes horizontal hydraulic press of 400 tons. 

SPARES: Spares forDM-149 T motors, Whitcombe locomotives, Jackson apparatus, carriages and viagons 
or 30 and 20 1, and others. 

The equipment can be seen between July 15th and August 14th 1980, from Mondav to Friday, from 3.30 to 
16.00, at the yards of this Division. 

For inspection, technical references and collection of basic conditions apply to; 

Subgerencia Abastecimiento. (Supplies Section) 

Millan 1040. RANCAGUA, CHILE. 

(1) CODELCO, CHILE, El Teniente Division, offers for sale the equipment, installations and spares 
for railway purposes mentioned, in their present condition, which may be seen. 

(2) The equipment, installations and spares are marked and sorted in lots which will serve for their 
identification in the offers. 

(3) The equipments and spares are at the Patio, Rancagua and Coya Stations. The turntables and 
automatic signalling apparatus are distributed along the railway line between Rancagua and 
Campamento Sewell. 

(4) Those interested may offer to purchase one or more lots. 

(5) As regards Lots 174-181, for turntables, and lots Nos. 1S2-1S8, automatic signalling device?, the 
selected purchaser or purchasers must strip and dismantle the lots allocated, after submitting a 
list of the personnel by whom these tasks will be performed. 

(6) The equipments will be delivered by lorry to the site where they are to be on view; once the 
sales formalities have been completed. 

(7) Offers must be submitted in a closed and sealed envelope, addressed to “Ucitation de Equipos 
y Repuestos Ferroviarios ” (“Tender for Railway Equipments and Spares”), Subgerencia 
Abastecimientos (“ Supplies Section CODELCO CHILE, Divisidn El Teniente, Milton 1040, 
RANCAGUA, Chile. 

(8) Tenders must clearly indicate the payment conditions offered and the contracts will be drawn 
up in the name of the selected applicants. 

(9) The offers must be accompanied by a banker’s guarantee valid for at least 60 days from the 
final date for the opening of the offers, given in Par. 11, or a sight draft by the applicant, in 
favour of CODELCO CHILE, Divisi6n El Teniente, for 5% of the total value of the offer. 

(10) Offers will be received up to 16.00 hrs on 28.8.80, at the offices of the Subgerencia Abastecimientos 
(“ Supplies Section ”) of the Divisidn El Teniente, Milton 1040, Rancagua, or may be handed 
in direct, before the opening of tbe tenders commences. 

(11) Offers will be opened on 29.8.80 at 10.000 hrs at the Sala de Conferencias (Conference Room) 
of the Edificio 19 (“ Building 19 ”) of the Division, and those concerned may be present at these 
formalities. 

(12) The Division will advise applicants of the acceptance or rejection of their offers, within 20 
working days following the opening. 

(13) Successful applicants must attend in order to officialize their commitment within the 20 working 
days following the date on which they have been informed of their acceptance; if this is not done 
the Division may retain the 5% guarantee and proceed to allocate the equipment to another 
applicant. 

(14) The 5% guarantee will be reimbursed in its entirety to an unsuccessful applicant within 45 
working days following the opening of the offers. 

(15) In the event of the acceptance of an offer, the 5% guarantee can be written off against the 
selling price. 

(16) Taxes and expenses arising out of this sale must be borne by the purchaser. 

(17) CODELCO CHILE, Divisi6n El Teniente, reserves the right to accept or reject anv or all of 
the offers, without giving any reason and without giving rise to any claim by the applicant 
for compensation of any find. 
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GK Technologies! 40 I 39k 
Gamble-.Skogmo' 42% ■ 42% 

Gannett— _..j 47% 467, 

Gelco. 32% | 32% 

Gon Am Invest ...| 15% , 15% 

Gen Cinema ) 21% ! 21% 

Gen Dynami cs .... 74% >. 69% 

Gen Electric j 54% • 53 k 

Gen Exploration; Sag j 2% 

Gen Foods. : 30% i 30% 

Gen Instrument.; 69 k i 57 1, 

Gen Mills i 27 

Gen Motors. ' 51% 

Gen Portland ( 20% 

Gen Pub Utilities 

Gen Reinsce 

Gen Signal 

Gen Telep Elec .. 

Gen Tire 

Gcnesco 


65.g 

94% 


! 26% 
| 49% 
19% 
• 6% 
94i, 


37% j 35% 
28 k . 28k 
17 
3% 


17k 

5% 


Genuine Parts.—; 29 

Georgia Pac , 28% 

Geosource 71 <a 

Gerber Prod • 24% 

Getty OiL Blk 

Giddings Lewis..' 26% 

Gillette ; 25% 

Global Marine.... 31% 

Goodrich iBF) . 20% 

Goodyear Tire— 15 1, 

Gould- - 27 

Grace • 4n, 

Grainger |WWi ...■ 32 


! 26k 
• 27% 
I 66% 
23% 
79% 
: 26k 
25 
3D, 
. 19% 
14% 
27k 
41k 
. 32 


5 k 
8% 
2c ?s 
22 k 
57% 
30% 
73 % 
27% 
31 
64% 
21 
50% 
10k 
16% 
38% 


Int. Flavours 

Int. Harvester.*. 

Int. Income Prop 
Int. MuNIfOOdC... 

int. Paper 

Int. Rectifier •' 22 

Int. Tel ft Tel 29k 

Iowa Beef 39% 

Irving Bank 39k 

James (FSI < 25% 

Jeffn-Pllot... i 28k 

Jewel Cos...- - 30 k 

Jim Walter - 36% 

Johns Manvl(le...i 23% 

Johnson Contr— -i 21 •« 

Johnson ft J ns. ...- 79% 
Johnathn Logan. | 85g 

Jostens - | 18% 

Joy Mfg ! 43 

K Mart. ! 23k 

Kaiser Alumin.... , 21k 


5 k 
9 

23% 
21% 
56% 
30% 
72% 
27 
31 
62% 
21% 
30% 
107, 
1670 
38% 
22S« 
28% 
38% 
581 g 
24 
38 
50% 
36 
23 1 g 
21% 
79% 
8% 
18 
41% 
23% 
20% 


Mesa Petroleum 

MGM - 

Metromedia 

Milton Bradley... 
Minnesota MM... 

Missouri Poo 

Mobil , 

Modern Merehg-i 

Mohosco I 

Monarch MiT. 

Monsanto j 

MooreMcCmrk-' 

Morgan (JP) 

Motorola I 

Munsingwoar I 

Murphy iGCi ' 14% 

Murphy Oil _> 

Nabisco ; 25 


43k 

8k 

69% 

31% 

56 

64k 

76% 

13% 

7% 

35% 

52% 

47% 

48 

64 


39% 


70% 
30% 
64 k 
62ii 
76k 
13% 
7% 
35% 
51% 

46 

47 
63 
14% 
14% 
347g 
84% 


Natco ai'om.’-"-! 38% I 387 b 


Napoo industries! *?% 

Nat- Can. ! 81% 

Nat. Detroit.. ..—i « 
Nat. Dlst. Cham..) 89 

Nat Gypsum ! 82% 

Nat Medical Ent 427 b 
N aL Semlcductr.j E87g 
Nat. Service Ind. 4 18% 
Nat. Standard— ,.i 15% 

Nat. Steel,,— I 

Natomas i 

NCNB - ! 


NCR .... 

New England El.. 

New Eng -Tel 

NY State EftG. .. 

NY Times 

Nawmont Mining 
Niag. Mohawk— i 

NICORIite j 

Nielsen (AC) A— , 
NL Industries—. 


29% 

647 B 

15% 

67 

23 i s 

34% 

17% 

24% 

42% 

13% 


; i7k 
21% 
I 27% 
| 29% 
I 82% 

j 39% 
i 27% 
! 18% 
I 15% 
295b 
! 52% 
16 


05% 

23 

35% 

17% 

24% 

42% 

13% 


34% I 33% 
29% I 2B7s 


49% 


NLT i 227a 


49% 
23 k 


Norfolk ft wastdi 37 
Nth. Am. Coid— ; 42 is 
Nth. Am. (Phllps- 29% 
Nthn. State Pwr. 24% 
Northgate Exp. J 

Northrop 

Nwest Air I Ides . 
NweotBaneorp.. 

Nwest Inds 

Nwestn Mutul... 
Nwestd Steal W.| 

Norton 

Norton Simon I 

Occidental Pet...| 

Ogden 

Ogilvy + Math 
Ohio Edison .. . 

Okie. Nat- Gas. 

Clin 

Omark 


9% 

46 

28 

23% 

32% 

11 

23k 


35% 

43 

293, 

243, 

93, 

44Sg 

273, 

233, 

30 

103, 

23k 


373, i 37% 


14 

27% 

3530 

25 

14% 

25% 

19% 

393, 


14% 

27k 

35 

24», 

143s 

25% 

18% 

39% 


Outboard Marine 1 10>s 
Overseas Ship ...I 31 
Owens- Corning.. 1 25% 

Owens Illinois < 24 5g 

PHH Group 29 

PPG Inds 321} 

Pabst Brewing... | 117a 
Pac. Gas A Elect 24% 
Pac. Lighting— .[ 23% 
Pac- Lumber ; 50 


11% 

293s 

26 

24 % 

27% 

32 k 

12 

24k 

24% 

4930 


Stock 


Schlitz Brew J.-.. 
Sohlumberger— 

SCM —! 

Scott-Papar— . 
Scudder Duo V... 

Sea Contra 

Seabrd Coast l_„ 

Seagram 

Sealed Power. .. 

Sea lie (G D) 

Sears Roebuck... 

Sea train Lna 

Security Pae— 

Sedco 

Shall Oil 

Shell Trans..., 

Sherwfn-Wms | 

Signal .... 

Signode 


8 

1217b 

267g 

18*. 

lisa 

27% 

4178 

56 


77b 

118k 

267a 

18% 

Uk 

86% 

at 


22 k . 227g 
21% [ 2138 


17% 
6% 
29 k 
86% 
37k 
38% 
31% 
39% 
37% 


Simplicity Past...; 

Singer ' 

Skyline 

Smith inti- 

Smith Kline..—.; 

Sonesta Inti- I 

Sony 

Southeast Bankg| 

Sth. Cat. Edisiom 

Southern Co 1 

Sthn Nat Rat— 
sthn N- Eng. Tel.j 

Sthn Pacific ; 36H 

Sth Railway 66 

Southland 20% 

SW Bancshares..) BBSg 

Sperry Corp 533, 

Spring Milts. ! 17% 

Square D 1 24% 

Squibb I 343, 

Std Brands ' 31% 


9% 
8% 
13k 
443, 
58 
12 
10 k 
16 
£5% 
13% 
53% 
35% 


St'd Brde Paint..! 


St'd OnCTIfornlal 78% 


Std Oil Indiana-! 

Std Oil Ohio 

Stanley Wka 

Stauffer Chem.. 

Sterlfng Drug— J 

Stevens (JP) 

Stokehr Van K 

Sun Co 

Sunbeam..., 

Sund strand — 

Superior Oil :175k 

Super Vai. Stra.. 1 253, 

TRW 1 407} : 40 

aft 1 283, 

Tampax i 31% 


26 


62 

49 

18 

19% 

23% 

143, 

25 

40 

19 

423, 


253, 

77 

58% 

4fli* 
17% 
18% 
2£3, 
143, 
28% 
39k 
18 
42 % 
171k 
253, 


28*1 

32% 


Kaiser Steel.. 

Kaneb Sorvicea... 

Kaufman Brd 

Kay Corp 

Kellogg - 


443s 

28U 

Ilk 

21 

21% 


Kenneeott Cpr...; 273, 


Kennametai .... 

Kerr-McGee- 

Kldde - 

Kimberley-Clk .... 
King's Dept- St— 
Knight Rdr- Nws. 

Koehring — . 

Koppers... I 24i a 

Kraft 46i, 

Kroehlar— , 4 

Kroger •' 22% 

LTV— 113, 

Lanier Baa. Prod.' 27), 

Lear Siegler. 23 % 


24% 

an, 

36% 

47% 

10% 

24 

25 k 


42fn 
27 f, 
10% 
20 
21 
27S, 
25k 
80 
36 
47% 
10% 
24% 
23% 
243, 
4610 
4 

22% 

11 

26 

223, 


13% 

16% 

Sis 

337 a 

483, 

27% 


13 k 
16% 
5k 
333, 
48 
26 To 
26 
25% 
29% 
40 
491, 


25k 

50 


Leaseway Trans- 25% 

Lenox ' 25% 

Levi Strauss— i 35% 

Levltz Fumtr 24% 

Libby Owens Fd-' Z3% 
Liggett Group.... 6Bk 

Lilly lEll>- ! 51% 

Lincoln Nat 42 % 

Litton Inda t 62% 

Lockheed ' 28 

Loews 74% 

Lone Star Inds— . 31k 
Longa Drug Stra- 27 
Louisiana Land— 
Louisiana Pac— ' 

Lo won stein- 

Lubrizoi 

Lucky Strs 

MCA 


47», 

25% 

10% 

70 

163, 

46k 


26 

25% 

343s 

233, 

22% 

68k 

50 

42 

507a 

27% 

74 

30% 

26% 

46% 

25% 

10% 

693; 

16k 

46% 


Pac. Tel & Tel. ...j 

Palm Beach 

Pan Am Air 

Pan Hand. Pipe.. 

Parker Drilling... 

Parker Hanf n 

Peabody Inti j 26% 

Penney JC-. i 25% 

Penn wait ( 29 

Pan moil i 40% 

Peoples Gas | 49% 

PepsiCo I 24% 

Perkin-Elmer i 52k 

Petrie Stores ; 55% j 35% 

Petralane ' 36% ; 36 % 

i Pfizer : 41% I 40% 

) Phelps Dodge 32% i 31% 

I Phila. Elect 15 1 14% 

• Philip Morris ' 40 • 40 

Phillips Pet... 463, , 45% 

Pillsbury 36 ; 35% 

Pioneer Corp 47*, ; 46% 

Pltney-Bowe* ' S7t, 

Plttston 26% 

Planning Rsch.-- 1 6 

Plessey j 48 

Polaroid. I 25 

Potlatch 1 34% 

Prentlee-Hall ' 22 

Praetor Gamble.; 73% 

Pub. Serv. E ft G-; 203, ; 20% 

Pub. S- Indiana-..! 233, ; 237 B 

Pullman I 32 k 

Purex | 16k 

Purolator ! 23% 

Quaker Oats. .; 34% 

Quanex 23% 

Questor.— 6> 

RCA 

Ralston Purina...' 

Ramada Inns 

Rank Org ADR. ... 


12% 

14 


Macke 

MacMillan 

Macy ; 45 

Madison Fund.— 1 20% 
Mf era Hanover...' 33% 

Mapco. 42-, 

Marathon Oil : 62 k 

Marine Mid i 173, 

Martcy ; 26 

Marriott. * 23% 

Marsh MoLenn...* 64% 
Marshall Reid....! 16% 

Martin Mtta 50ig 

Maryland Cup.—! 237g 

Masco 28 k 

Maosey-Fergn ..... 6% 
Mass Multi Corp. 16 k 

Mattel 

May Dept Strs... ■ 
Mayer (Oscar).... 


Bk 

25% 

17% 


13 

13!, 

453, 

193, 

323, 

43 

605, 

17 

343, 
23% 
63% 
16 
54% 
24 k 
277-; 

6% 
16 k 

8% 

25% 

17% 


37 k 
25% 
6 

48% 

24% 

34% 

•213, 

727 b 


233, 

12% 

8 

4% 


Raytheon ■ 79% 


Reading Bates.. 

Redman Inde 

Reeves Bros. 

Reich hold Chem. 
Reliance Group... 


50% 

10T« 

29% 

113, 

67 


33 

16% 

23% 

34% 

227« 

5% 

23% 

12% 

7% 

4% 

78k 

49% 

10k 

293e 

113, 

67% 


Tandy J 49% 

Teledyne .147% 

Tektronix • 563, 

Tenneco I 4 i% 

Tesora Pet. I 21% 

Texaco 37% 

Texas Comm. Bk< 54 k 
Texas Eastern... ' 75 % 
Texas Gas Trn... i 295s 
Texas Instrmts... : 100 
Texas Oil ft Gas..! 
Texas Utilities— I 

Texasgulf- J 

Textron 

Thermo Electro 
Thomas Betts—. 

Tidewater 

Tiger Inti 

Time Inc. 

Times Mirror 

Timken 


60% 
18k 
405, 
28% 
28 k 
44% 
41 i, 
25k 
50 k 
35 
58 


48% 
141 7g 
57 k 
40 k 
20% 
37 
54 
73 
28% 
98k 
49 
18k 

40 % 
2618 
27 
44% 

41 
2450 

49% 

54 

53% 


Tipperary ) 19s a 

Tonka 12% 

Total Pet I 2530 

Trane J 225, 

Transameriea- ... 17% 

Trans Union 1 33k 

Tran away ■ 23 

Trans World ! 143s 

Travelers ; 43 u 

Trl Continental...! 205, 


19% 
11% 
25% 
22 k 
16% 
33 

225, 
14 > 4 
41% 
2030 


TriTon Oil Gas 

20th Cent. Fox... 

Tyler - ' 

UAL. 

UMC Inde. 

UNC Resources.. 
Unilever NV 


23% 
39 k 
14% 
19k 
12% 
13% 
64% 


Union Camp ; 45 

Union Carbide— j 44% 
UnionCommercei 9 


23 k 
57% 

123, 

18% 

12% 

13% 

64k 

42% 

433, 

9 


55% 

47% 

37} 

13% 


84 

29 


233, 

287; 

177} 

35% 

283, 

13% 


Maytag 

McCulloch Oil .. 
McDermott UR: . 
McDonald's—. . 
McDonnell Doug. 

McDonough 

McCraw Edison. 

McGraw-Hlli 

McLean Truckg- 

Mead 

Media Genl 

Medtronic 

Mellon Natl.. 

Melville 

Me mo rex. 

Mercantile Sts. . ' 

Merck— *“ 

Meredith 

Merrill Lynch 


26k 

12% 

30 

49% 

513? 

42 

265. 

35 

9% 

25k 

Z9-* 

74S; 

28% 

57% 

133, 

37 

75 

37k 

27% 


27:* 
12k 
29 -i 
48 
29% 
43 
263. 
32 k 
9*. 
25k 
293, 
72 
2B.v 
36.-, 
14% 

36 
72 k 

37 k 
25% 


Republic Steel.... 

Rep of Texas 

Rosch Cottrell 17% 

Resorts Inti A I 363, 

Revco IDS) ; 28% 

Revere Copper...! I3t a 

Revlon. i 50% 48% 

Rax nerd 16% ! 16k 

Reynolds (RJ) ! 385s 1 38k 

Reynolds MtlS— 33% j 323, 

Rich- Merrell 24 I 24% 

Rite Aid .! 27% J 27iy 

Roadway Expo.. ; 32% i 33% 

Robins (AHi ! 83, ' 8% 

Rochester Gas... 1 14% I 14% 

Rockwell inti ! 293, 28% 

Rohm A Haas ; 41% 

Houma ; 32k 

Rolm 1 593, 

Roper Corp* ! 103, 

Rowan ■ 30% 

Royal Crown . .. | 13 

Royal Dutch ; 873, 

Rubberma(d .. .. 23% 

Russell Stvr ' 13% 

Ryan Homes...... 26 1, 

Rydor System.. . , 22% 

SFN Companies... 24% 

SPS Technology.) 263, 

Safeco 593, 

Safeway Stores . . 33% 

SL Joe Mims... . 

St. Leuis-San F. 

St- r’au! Cos .... 

St- Regis Paper. 

Santa Fe Inds. 


41% 
30% 
55 k 


Santa Fe Inti... 
Saul Invest . 
Saxon Inds .... 
Sobering Plo . 


52 
72 s a 
35,, 
293, 
61k 

T 

6'n 

41 v 


Ilk 
29% 
13k 
87% 
23 1; 
13% 

26 >2 
21 
23-k 
245, 
39% 
33% 
51% 
73 % 
35% 
29 % 
61% 
4U, 
8.% 
6 

40 k 


Union Oil Cal... 

Union Pacific.. 

Uniroyal 

Utd Brands — 

utd Energy Res-.| 39 

US Fidelity G • 43% 

US Filter. : 19 

US Gypsum • 35 

US Home ■ 23% 

US Inds ! 8% 

US Shoo ! 22% 

US Steel j 21 i a 

US Surgical.. ■ 363, 

US Tobacco l 36% 

US Trust . .. ; 23 k 

Utd Technolgs . 46 k 
Utd Telecomms..) 17% 

Upjohn I 64% 

VF j 24 % 

Varian Assocs. .. ; 247, 
Vernitron„ ) 105, 


65 

447 fl 

31, 

13k 
39 k 
43% 
18% 
34% 
22% 
B% 
21% 
20), 
345, 
34 
23% 
44ig 
17% 
53% 
24% 
24% 
10 


Vngima EP | 11% I 11% 


37 
23 7 a 


Vulcan Matris.. 

Walker (HmiC.H. 
Wallace Murray..! 23<g 
Wal-Mart Stores- 41% 

Warnaca. 

Warner Comma., 

Warn er- Lam bt .. 
Washington Post 

Waste Mangt 

Weis Mkts 

Welle Fargo _J 

W. Point PeppL,..' 
Western Alrllnes.1 
Wostn. Bancorp. 1 ) 
Westn. Nth.Ame-| 
Westinghouse. . j 

Westvaco j 

Y/eyerhaeusor....f 


37 
237g 
23% 
40 
16% 
43% 
19% 
16% 
68% 
243, 
27 

401; i 39% 
8 I 77j 
31% I 31% 
59% ! 56! j 


15% 
43% 
19% 
17% 
58% 
24 k 
27 


25% 

32 

355, 


24 k 
315, 
35% 


Wheeiabratr F... 
Wheeling Pitts .... 

Whirlpool 

White Conaoltd.. 

Whito Motor 

Whittaker 

Wickas 

Williams Co 


42% 

18% 

197 ? 

25 

4% 

241, 

15 

32% 


Winn-Dixie Str— 1 29;, 


Winnebago 
Wise Eloc Power 

] Woolworth 

j Wrigley 

] Wyly | 

I Xerox 

; Yellow Frt Sys ...« 

j Zapata 

[Zenith Rad 


2 k 
25 k 
26% 
32 
8S, 
60 
16k 
36 k 
11S|) 


40S, 
17k 
18% 
25 
3 5, 
237R 
15k 
30% 
297e 
2 k 

25 

26 
31% 

8% 

57 

165, 

36% 

Ilk 


I ,7 


Indices 


NEW YORK 


-DOW JONES 


July 

14 


July July 1 July 
11 1 10 . 9 


July 
6 , 


July 
7 ; 


1980 


.'Since Cmpil't'n 


High Law High . Low 


• IndUStr'IS 906.55 B31.13885.M 897.27^ 897.55 B5B.21 


H'me B'nds 73J11 75. IS 7338 7M? 73.87 74.25 


Transport . 297.B7 231 32 280.04. E91. SB 280.32 290.84 
Utilities— 114.6S 1 14.BB.il 4. 90; 11 5. OB 115^8.115.74 
Tradi ng Vol 


BOSJb 
i i4.r> 
76.81 
iZi'Si 
3G5.80 

i8.2> 

715.89 

iB/7/ 


753.13 
i2l.4i 
6S.B7 
(28 51 
25:.£9 

tsr.H 

96-04 

I2M) 


1051.70 

111/73. 


41,22 
1 2(7.-321 


305.80 

184,801 

163.52 


12.23 

(8:7.32| 

10.52 


(20,4,631 (28.-4 4S 


OOP’s; 45,508 39.420 44,020 52,260 46,188 43,720 




0 Day's high 908 -2S low 887.20 


Ind. div. yield % 


July 11 ; July 4 June 27 Year ago (approx'- 


5.93 


5.94 


5.99 


5.7e 


STANDARD AND POORS 


July 

14 


July 1 July 
11 20 


July 

9 


July 

8 


July 


1980 .Since Cmpil't'n 


High ■ Low High . Low 


tlndust'ls ... 135.31 132.63 731.59 132.86 132.62 


133.18 135.31 111.09 

(14 7) (27.7* 

(Composite 120.01 117.64, 116.95. 117.96 117.04 118.28 128.01 ! 98.22 
; . I i I 1 '14.7; . <13.2| 

I July B i July 2 . June 25 Year ago tapprex 

Ind. div. yield Z 


135.51 S.52 

1 14: 7.80 1 [30:6 i“. 
125.85 4.40 

!ll/l.‘73i (J E.-52 


4.97 


5.07 


4.99 


5.21 


Ind. P>£ Ratio 


7.90 


7.22 


7.79 


8.05 


Lang Gov. Bond Yield 


10.11 


10.15 


B.77 


N.Y.S.E. ALL COMMON 


8.86 

Rises and Fails ' 


July 

14 


July 

11 


July 

10 


July 

9 


1980 


'July 14 July 21 July 10 


High Low 


6S.6B 67.44 66.9567.46 


68.68 

(14;7i 


65-50 

127.3} 


Issues Traded... 1,903 

Rises. 1,196 

Falls 390 

Unchanged 317 

New Highs 1 149 

New Lows. 2 


1,896 
• 896 
589 
: 411 
1 65 
3 


’1,885 
572 
; 900 
. 413 

i 65 

I 2 


MONTREAL 


J i“? 


July i July 
11 : 10 


July 

9 


I960 


High 


LOW 


Industrial 

Combined 


Z91.67] 309,72 387.94 352.95 

360,22' 356.70- 357.33 362.03 


4ZS.68 (23/2! 
578.30 i 29/2i 


423.21 (27.5) 
235.90 |27,I > 


TORONTO Composite) 212E.Si 2113.91 2114.S; 2141.3' 2)92.5 i?9/2. ' 1702.5 (27.5i 


NEW YORK ACTIVE STOCKS 
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' July July 
15 14 

July 

11 

July 

10 

1980 

High Lew 

AUSTRALIA 

Sydney All Ord. < 1956 19. 303.17 SC6jJ 516.33 316.5D 
Metais ft Minis 1336- 59j 36 if. M 562 1.65 5 7S9. 13 5004. 9 3 

947.47 fl4i2i 
BE80.S (14/2) 

760.00 iC.IJ 
. 4581.28 (20.-41 

AUSTRIA 

Credit Aktien -2.1 6S5 66.95 67.07 

67.16 

67.55 

69.40 (7/1i 

, 60.65 .25*6 1 

BELGIUM 

Belgian SE :il !?«■ 34.97 94.70 

34.47 

S4.72 1 

105.76 til-2i 

90.14 i31/5) 

DENMARK 

Copenhagen SE !l.l;75. B2.20 82.12 

82 JB 

22JJE 

98.74 (Z/l) 

■ 74.70 <6/li 

FRANCE 

CAC General 'tS HSU im : >c) - 
Ind Tendance '22 !2 73i 169.5 . ici 

137.9 ; 

102.4 , 

100.3 
110. S. 

115.2 (14.2) 
110.7 (8. 7j 

! 97.T f0.1i 

35.63 (4/ 1| 

GERMANY 

FAZ-Aktien SMI 53 ISI.B3 250.19 

Comm ersbank: Dec. 1355 723.1 724.4 

251.12 

727.1 

251.31 

72Bi 

220.09 (23.2) 
749.2 |25/2i 

■ 212.73 (20:35 
: 667. D <27/01 

HOLLAND 

ANP CBS General 'IS7DI 85.0 e«.» 
ANP41SS Indust. 1 T9, TJ. 65.5 BI7 

04.2 

52.7 

S4.E- 

£2.9 

67.0 ill <r> 
60J(U.I» 

74.0 ij7*J( 
GO.? .28,0} 

HONG KONG 

Hong Seng Bank 517.64, i037.0( 1104.96 1101.14 1085.79 1104.56 I4.T, 

738.9.19(3: 

ITALY 

Banca Comm, ilai ; 1972. 101.51 loiji 

105.67 

103.07 107.74 (20:6. 

03. 11. 2: If 

JAPAN 

Dew Average (ISlSMSi 6795.57 5779.56 
Tokyo New SE i «. l, Mi 4E8.61. 468.47, 

6767,9 6734.24 0904.91 (26/4) 
469,02. 470.24 475^9 (25(6. 

- 6475.93 (27/S! 

! 449.01 (la.'S/ 

NORWAY 

Oslo SEi M TU 525.77 122.7&I 

1 

122.7S 

123.67, 

144.7P IH.O 

110.12 (3B.ii 

SINGAPORE 

Straits Times liSSEi 5H.y, m J20 

564.3B 

657.00! 

554.56 ffJ;7) 

423.75 (Stli 

SOUTH AFRICA 

Gold il&ft : IU< ' <20.2 

industnaJ il9!«i im < bi5.o 

720.7 : 
656.5 

i 

7IS.1 : 
553.5 [ 

746.0 (8.7) 
555.8 16/7) 

543.5 715,8; 
455.0 (29' 1' 

SPAIN 

Madrid SE rai2.7B1 ; 1D5.60 r C i 

102.79 

102.67 

103.se (15<71 

i12j5 

SWEDEN 

Jacobson ft P. (1.1,58' . 874.47 872.03 

572.24 

370.96 

035.90 (0.-2) 

334.72 i|7>1. 

SWITZERLAND 

Swiss Bank Co. f3L 12(88 303.6 7D2.2 

202.3 : 

302.0; 

517.9 M lift 

264.3 1 22/41 

WORLD 

Capital Inti. 11:1(70) — ■ 148.6 

145.5 

145.2 : 

146.6(14/7) 

1=0.5 (77.0) 


Dow up in 


IN EXTREMELY heavy dealings profits declined but It gained i 
yesterday morning, Wall Street to $SS}. 


17% 

fi«8 

267e 

84% 

36k 

39 

30k 

377a 

371 b 


B 

85b 
12% 
43% 
57% 
12 
10k 
1G% 
25% 
13 k 
52% 
36% 
34% 
66 
30% 
29 
51% 
16% 
24% 
34 
32 k 


Bom values of aB Indices are 100 sxcapt NYSE AO Comma*— 60: Standard 
end Poors— 10; and Toronto— 1, COO; the %si nsmetf based an 1975. t ExdudUig 
bands. 1 400 tndustrlsls. 9 400 Industrials plus 40 UtUttM«> 40 Ftamelalf snd 
30 Transports, e dated, u Unavailable. 


staged a further Improvement, 
building on tbe sharp gains 
posted on Monday when prices 
reached their besL level since 
September, 1978, as measured 
by the Dow Jones Industrial 
Average. 

The Dow Jones Average, up 
14,42 the previous day, had 
added 4.52 at 910.07 by 1 pm 
yesterday, while the NYSE All 
Common Index advanced 36 cents 
to a new record high of $69.04. 
Rises held a nine-to-five ratio 
lead over declines. 

The New York Stock Exchange 
recorded its fifth heaviest 'first- 
hour volume with turnover of 
18.34m shares. The record first 
hour was 20.73m shares ou 
October 10 last year, By 1 pm 
yesterday, turnover had swelled 
to 45.45m shares, far in excess 
of the previous day's comparable 
mid-session total of 28.38m. 

Aanalysts said the market's 
recent gain in large measure 
reflected hopes, based on recent 
economic reports, including 
retail sales and consumer debt, 
that the recession would not be 
as severe as previously expected. 

-Motor and Drug shares were 
firmer, but Precious Metal issues 
retreated in line with falling 
Bullion prices. 

Ford Motor reported a 14.1 per 
cenr decline in early July sales, 
much smaller fail than In 
recent months, and picked up $ 
to S2SJ. General Motors rose 3 
$52 j. 


In the Drugs group, Bristol- 
Myers rose 1J to S43J, Merck i 


Nippon Oil rose Y90 to Y1.520. 
Teikokn Oil Y40 to WM. 
Arabian Oil Y20 to 
Mitsui jnhtag.nr tp Y661 and 




S°tfs80 a i nd 30hBS ° n JOhflS ° n ^nSto'iSSl gained 1 Yg 
Mines 1J to ;$95 and Campbell to - 


Western - Miring . rallied; , 

to A$5.04. 

Bridge Oil lost. 25 cents M 
AS&55 and -Hartogen Energy. 
cents to AS4.50. Among > 
Shares, Central Fadfic shed / ', ' .- 
more to A$65, but GedmetaUr 

S cents to 95 cents. 

Industrials were ■ mixed, ;%i , ; r ; ; 
JC I Australia,- strong- of li : . 


fn ffill Honda Motor shed Y2 to Y5SJ ^ V-'' 

Kcdlake 2$ to S51f. . . despite news of a sharp_ rise m .. 


S-? 


THE 

Value Index, in 
NYSE, eased 0.15 to 309.96 at 
1 pm, with mixed overall price 
movements recorded. ' Volume 
4.73m shares (3.78m). 

Oils were mixed and Mining 
shares weak. Volume leader 
Houston Oil put on i to $3 It and 
Gulf Canada k to $2Sj. but Delhi 
International lost 3 to 946}. Day 
Mines shed U to $283 and Giant 
Yellowknife Mines 3 to SliH. 

Active Dataproducts rose 21 
to $203 on an upsurge in June- 

quarter' net profits. Cavltron 

moved ahead 1} to $16}. It has 
rejected as inadequate a Cooper 
Laboratories bid for its shares 
of $20 apiece. 


first-quarter. . 

Y3 tn Y740. but Nissan -Motor ^ . 

unproved Y9 to Y640 and JohailBesblllg ;V> 

Yamaha Motor Y13 to YS47. Gold shares further, reced;. . - 

Sony rallied Y2Q to Y2^20, due ^fleeting the sharp MiJMEfn -'v/ 
partly to an overnight 'gain on gujiiun. price; although seU'.'.v 
Wall Street, but Pioneer Elee* pressure was FS.'Ged " ^- 

tronic. were Y30 lower at Y2.000. f ost rI. 75 to' R72J55. ahd.f * 

There were some. wide fluctua- Qriefonteln 50 cents - to R27 ' •' 
lions* in speculatives, . which . Among tShe Rand .Mings, gn'- . -- ; 


•closed mixed after an initial rise. 


Germany 


to 


Lockheed added j to $2S{. The 
UK is to spend £5bn to buy Lock- 
heed’s Trident missile system. 
Philip Morris reported higher 
second-quarter net and gained Si 
to $41. Gulf Oil raised its divi- 
dend and added j at $15}. 

Merrill Lynch reported higher 
Juoe-quarter net earnings and 
raised its dividend, but eased j 
to $27 J. Citicorp slipped j to 
S23g despite sharply higheF 
second-quarter profits. 

Honeywell’s Jun e-quarter net 


Canada 

Markets were mixed with a 
slightly firmer tendency after 
active early dealings. The 
Toronto Composite Index 
hardened 1.3 to 2,127.6 at noon, 
while Metals and Minerals put 
on 6.7 to 1,976.9, but Golds 
declined 69.9 to 4,343.6 and Oil 
and Gas 29.6 to 4,957.9. In 
Montreal. Papers gained 1.06 to 
1S3.72 but Banks eased 0.6$ to 
356.92. 


of -gold companies, : Harm 
shed- HI -4° to _S25^0..^. 
Blyvoors 85 cents .to R18.4tk y 

ieding equities . 

turn for the better as foreign steaoy 
investors made "trading an_noun«d T ra_ Monday, 
moderately lively. The Commerz- 
bank index regainod 3.7 at 728. L 
Deutsche. Bank put on DM 3.90. 
while GHH gained DM4.50 tn 
Engineerings* Daimler DM S.50 
and Volkswagen DM2.70 among 


Motors, and Siemens DM280 in 
Electricals. . . 

Public Authority Bonds traded 
narrowly' around , Money’s 
closing levels, and . the - Bundes- 
bank again took only a small part 
in the market, selling DM 900,000 
nomijtaJ of paper after sales of 
DM 2.3m the previous day. Mark 
Eurobonds- were mixed. 


Mining Financials and -dt-.v ; - . 
Metals followed' gold .produc.; . 
down. Amgdld . Stood out 
fall* of R4.75 to RlO2.QO.3l 
Anglos were 30 cents lmws 1 . . 
R16.50. Copper issne^atp^ ; ■ 
however, put on • 10 'cents-! ... 
R5.60. : . •• 


Closing prices for North 
America were not available 
for this edition. 


Tokyo 

Stock prices again showed a 
bias to lower levels, but selective 
buying pushed some recently 
neglected Blue Chips ahead and 
also produced sharp gains in the 
Energy sector. 

The Nikkei-Dow Jones Average 
recovered 14.01 to 6.793.37 and 
the Tokyo SE index edged up 
0.14 to 468.61, although falls 
outnumbered advances on the 
First Market section by 349 to 
277. . There was a fairly large 
turnover of 380m shares, well 
above Monday’s 210m. 


Australia 

Tlie recent reactionary trend 
in the Oil and Mining . sectors 
continued yesterday, with-no sign 
of a revival in overseas interest 

Stocks with gold interests were 
hit by the falling international 
Bullion price, Central Norseman 
Gold retreating 60 cents, to 
AS10B0, Poseidon another 15 
cents to A34.10 and Kla Ora Gold 
6 cents to 46 cents. 

Elsewhere in Minings, 
Hamers ley receded 10 cents to 
AS4.40. while Coal and Allied, 
AS11.70. and North Broken Hill, 
A33.40, were similarly lower, bat 


Hong Kong 

Stocks closed generaHy.jejft . 
on local profit-taking, wi - 1 - 
accelerated throughput 
afternoon. Lack of fretfe-ps;^ " 
seas interest pro mp ted, .the-. 
selling, dealers said, cansing. ; , - 
Hang Seng index to recede; 7 / ' 
to 1,097.04 from the hew • . 
year high reached oa ^Mong 
Trading remained 'acfitfejf^'^' 
turnover on the four exchSar--- / 
totalling HK3377.97m. coa®fc '' : 
with the pre®TOuo.-'-:«r 
HK$356J2nr- 
. Among the leaders,. . 

Kong declined 40 . 

HKS17J0, . Hong Kong’ Wa f() 
HKS1.50 to HK$75.50, JanfcfaT , . , 
Whampoa 40 cents 


and Jardlne Mathesoh/Sa^lHiu 
to HK820.10- _ .. r -vVvf 

Elsewhere, " Swtre .Emgaft' : . 
shed 10 cents of. MondaWl-.--. 
cents rise to close, at EEK^l— 


CANADA 


I BELGIUM (continued) 


HOLLAND 


Stock 


J 1 U ^ 


July 

II 


July 15 


Price I + or 
Fra. — 


July IS 


Abltlbi 1 19% 

Agnlco Eagle I 16% 

Alcan AJumn 1 31 t b 

Algama Steal .... I 32 

Asbestos. I 36 

Bk Montreal | 37% 

Bk Nova Scotia... I 29% 
Basic Resources.' 17 


1970 

I860 

31% 

52 

36 

27% 

29% 

16% 


Bell Canada ....... 

Bout Valley 

BP Canada 1 

Brascan A 

Brin co 

B.C. Forest 

Cadillac Fairy... 
Camflo Mines...... 

Can Cement- 

Can NW Lands... 


Petrofina 1 4.990 

Royale Beige ..... 5.700 I 
Soc Gen Banq ...I 2.430 ) 
80c Gen Beige....; 1.484 

Solvay 2.620 

Traotton Elect.... 2.510 

UCB J, 1.290 | 

Union Mlniar«....i 738 
VieiHe Mont i 1364 j 


+ 30 
+ 50 
+ 16 
+ 14 


Price 

FIs. 


+ or 


-20 


—8 

+4 

-8 


20% 

22% 

48% 

27% 

8% 

14% 

21% 

26 

12% 

23 


20% 

21% 

47% 

27Sg 

8% 

14% 

21% 

25% 

12% 

23 


ACF Holding ! 71.& 

Ahold 66ai' 

AKZO ; 22.8 

ABN I 305 1 

AMEV 1 85.21 

AMRO I 66.2! 

BraderoCert. 175.3 

Bos Kalis J 

Buehrnuuin-Tat ■ 

Cal and Hldgs 


87. Si 
66 I 
25 I 


DENMARK 


Elsevier. '221Jtfj 


July 15 


Price 

Kroner! 


Can Packers 1 33 

Can Perm Mtg ...; 18% 

Can Trust co 1 26 

Can imp Bank....i 25% 

Cdnlnds. ' 24% 

Cdn Pacific- 41 Sg 

Can. P. Ent 23 

Cdn Tire 1 25 

Cherokee Res 1 12% J 12% 


32% 

18% 

26 

25% 

245a 

41Sg 

227g 

26% 


Simla 

Euro Conv Tst—. 


+ 2. 

-0.3 

+ 7 

+ 0.1 

+0.7 

+4.8 

+2.9 

+0.5 

+0.7 

+ 2.5 


+ or 


Chieftain ’ 

Comlnco ' 

Cons Bath st A....I 

Cos oka Res. I 

Cos tain j 

Daon Dove I. 

Denison Mines...! 45 

Dome Mines (Ill 

Dome Petroleum; 86% 


26% 

61% 

14% 

22% 

9% 

8% 


26% 

60 

14% 

22% 

9% 

8% 

44% 

1X4% 

86% 


AndelstMnkan....ilOB 

Baltic* Skand 13 13 

Burnt ft Wain 30.5 

Cop HandelsbnkJlQS.5 

D Sukkarfab.. 861.78| 

Danska Bank 101 

East Asiatic- 105.5 

Flnansbanken ..,.(142.25! 

Forenede Biygg.i246.5 ; 

Forende Dampakj 190^5; 

GNTHldg 167 

Nord Kabul j 156.9 

Nova Ind >306.6 

Paplrfabrlkker.j 107.6 

Privatbanken 108.75| 

Provlnabanken— 106 

Smldth (FU j246 

S Berendsen 395.60| 

Superfos f 109,5 


— 2.SB 


+4.75 


1.5 


Gist. Brocades....! 

Helneken I 

Hoogavens ; 

Hunter Douglas..- 

Int-Mueller- ! 

KLM — ! 

Naarden... 

Nat Ned Cert.... . 

Ned Cred Bank ..{ 

Ned Mid Bank. 227-8! 

Nedltoyd..,. B6.R 

Oce Grlnten... I 

OGEM 1 


186.5' +1^ 
67.50, 

31.2i +1.1 
5B.5al| +0.5 
16.7) +0^ 
16 +0.7 

24 

64.3! —0.7 
14.® +0.2 
112.5; 

56.5 


+0.5 


+0.5 


+ 0.6 
+0.26 


FRANCE 


Dom Bridge I 187g 

Dom Foundries A 34 

Dom Stores. 17S a 

Domtar i 25 

Falcon Nickel '102% 

Can star , 30% 

Gt-West Lift „...,150 

Gulf Canada j 34% 

Gulf st ream Res., ale 
Hawk Sid. Can. ..! 16 
Hoilinger Ags. A.1 69 


18% 

33% 

17S a 

24% 

102% 

30% 

150 

35 

B% 

18% 

68% 


Hudson Bay Mng.i 29% 

Hudson's Bay 1 24 % 

do. Oil i Gas- . 36s a 

Husky Oil ' 18% 

I AC 10% 

Imasco 50 

Imp Oil A 46 

Inco- ; 25% 

indal i 14 

Intcrpr. Plpo : 17% 


I 29% 
24% 
36% 
181* 
I 10% 

I 50 
, 45% 
' 26 
I 34 

17% 


July 15 

Price 

Fra- 

+ or 

Emprunt 43Z 197® 

2.243 

+ 62 

Emprunt T% 1870. 

8.365 


CNE 3% _.... 

3.642 

—12 

Afrique Oacld. ... 

373 

+ 1.1 

Air Uqulde 

41Bxr 

-6 

Aquitaine 

1.274 

+ 17 

Au Prlntempa .... 

110 

— D.7 

BIC 


— 1 

Ban q' Rothschild 

148 


Bouygues 

553 

+ 5 

BSN Gervai 

901 

+ 1 

Car ref our 

l.650xr 

+ 7 

Club Medlter 1 

403 


CCE i 

372 

+ 5 ' 

CSF (Thomson)...! 

403 

+ 0.5 


+ 0.5 

+2.76 1 Ommeren iVan)„ 

Pakhoed.... 

Phillips 

Rijn-Schelde. i 

Robe co .J 

Rod am co ^ 

Rollnco 

Rorehto 

Royal Dutch _rlGfl.4jdi. +2.7 

Blavenburg's l20Bjtdj +1^ 

Tokyo Pac Hg — ; 156 

Unilever. 

Viking Rea. 

VMF-StorK 

VNU ! 

Volkar-Stevfn ~...l 


+0JB 

+0,5 


114,6- 

10.21 

23^| 

41.61 

17.9! 

45.5 

176 

103.B 

162 

113.8| 


+1.6 
+0.3 
+ 1.3 
+0A. 
+ 1.6 


+ 1.1 
+ 0.1 
+0.7 
+ 1.6 
+0J 
+ 1.5 
+ 0.1 


122.61 
100,3 
34.9 
85. l! 
49 


+ 1 
S-0.8 

+ 1J! 
+ 0.8 
+0.9 


AUSTRALIA 


] APAN C continued) v,^ 


July 15 


I Price 
Aust. R 


+ or 


July 15 


IANZ Group J 4.95 

] Acrow Aust 

1-00 


\ 1.50 


, 1-58 


j 2.20 ! 


; 0.27 ! 

.(Ilf., Jf •- 1 J f C J f | [<ftpp 

! 2.22 

. rlii 

! 1.58 ] 

f ’ l. I 1 

LU 

| 2.06 

Bonk NSW. 

( 2.89 

Blue Metal 

1 1.76 

Bond Hldgib. 

! 1.85 

Borai 

i 2.80 

BI' villa Copper.. 

' 2.45 1 

Brambles Inda.. 

1 2.40 i 

Bridge Oil 

BHP 

3.55 1 
14.65 


-0.01 


- 0.20 

-0.04 


—0.05 

+ 0.02 


Kubota 

Kumagal 

Kyoto Ceramic—, 

Lton 

Maeda Cons._:._ 

Makita 

Mam Pent ~~ — - 

Marudal 

Mar ul . — 

I Matsushita 

M'ta Elec Worked 

M'bishl Bank— ~ 
RCblahi Corp— 
M'bishl Elao.—.-! 
M'bishl Rl Est— 
MH! i-L 


+ 0.03 


Brunswick Oil....! 0.32 

CSR — ! 7-GO 

Carlton ft Utd ~..j 1.90 
Casttamalne Tys-i 3.05 
CluffOil (Aust.).- 0.29. 

-Do. Opts. t 0.18 

ConXbum Cemt- 1 , 1.35 

Cotes (G.J.1 * 1.93 

ComaJoo J. 5.64 

Cons Gold..- ; 7.10 

Containers 3JI0 


Conzlno Riotln —i 6.30 


(■' 


West Utr Bank -i 217 J +1J9 


ITALY 


July 15 


Prlca 

Lira 


+ or 


32% 

311# 

7% 

7% 


52 

30% 

7% 

7% 


Kaiser Res. 

Mac. Bioodsl 

Marks A Spencer! 

Massey Fcrg 

McIntyre Mines.. 78% j 78 % 
Mcrland Explor... 9% | 9% 

Mitel Corp i 28*i 28 

Mooic Core | 36 Sh | 35% 

Mountain State.. 1 10% 

NaL Sea Prods A. 14% 
Noranda Mines...; 26% 


Cie Bancal re ...... 

Cie Gen Eaux...., 

Caflmag 

CCF 

Cragsot Lalre~... 

CFP 

DNEL 

Dumoz 

Ferodo 


10 % 

14 

26% 


Noresn Energy 36s a 
Nthn. Telecom... 39 

Oakwood Pet -. IB'-o 

Omni : 2.55 

Pacific Cooper.. 3.60 
Pan Can Patrol... 81 

Patino. 

Placer Dev 

Power Corp 


; 36% 
37% 
| 20 
. 2.40 
I 3.50 
80 

32% 1 32% 

20(g ( 20 

16% ; 15*| 


334.6 
438 
163.5 
167.5' 
76.8 
[238. b«d 
32.1, 
782 . 
388.8 

I Gen. Occidental.: 358 l 

I metal I B7 

Lafarge >254. bid 

L'Oreal ; 678 

Legrand 1.715; 

Machines Bull....! S8.81 

Matra„ i 8.8801 

Mlehelin B I 789 

Moot -Hon nosey 664 


+ 1.9 
+4 


-2.4 
-0.5 
+ 0.7 
-20 
+ 4.B 
+ 4.1 
-2.9 
+0.7 
-1 
+ 6 
-0.7 
+ 90 
I -5 
, —2 


AN1C. — ! 6.0 ' -0.5 

Assicur Gen ’59,604 —96 

Banca Co m'fe.... <15,750! + 180 

Bastogi Fin. ! 555.5- +3.5 

Ceotraie :10,980i +180 

Credlto Varesino' 6.555; 

FlaL • 1.710 +6 

Finsider. 60.5! .— 1.5 

Invest , 2.230 

ItalaemantL. 23.000! +260 

ftalsider. 322 ' , 

Montedison 142.5 -l.i»|* w, 9b*.H.C.) J 1.40 


Costain-'-.-^.. 

Crusader. OIL..-..- 
Dunlop— 

Eidor Smith GM 
Endeavour R 
Gen Prop Trust.J 
Hamersley — 

Hartogen Energy 

Hooker.-..'..! 

ICI Aust— - 

Jennings - - 

Jlmbaruna Mln_ 

Jones (D) — . — — 

Kla Ora Gold 

Lennard OIL— .... 

MIM- . 

MeeKstharra Ms-j 

Meridian Oil i 

Metramar Min..., 

Monarch Pet ; 0.85 

Myer Emp 1.50 

Nat Bank 1 2.60 

Newt i 2.95 

Nicholas Int ! 125 

North Bkn Hill.-.' 3.40 
Oakbttdge...— ... ' 4.00 

Otter Expl..„ 1.60 

Pan con ; 6^0 

Pan Pacific 0.35 

Pioneer Cone. 1 2.22 
Queen Marg't G..1 0.44 
Reckltt ft Coin I 2.40 
Santos '13,10 


3.26 
3. BO 
0J36 
3.30 
0^45 
1.42 
4.40 

4.80 

OJ93 

2.32 

0.07 

1;B5 

-1.40 

0.45 

.1.80 

4.65 

5.80 

0.21 

0.48 




37B 


•‘T 


HA:- 




+ 0.05 Mitsui Rl Est 

—0 01 Mitaukoshi . 
+0.28 NGK insulators— i 
Nippon Denso. 
Nippon Gakki. 
iZojg Nippon Meat- 

"_io.oa Nippon oil 

Nippon Shlnpaxi. 
— OJil Nippon Steel..—. 
—0,08 ] Nippon Sulsan— 

_O.10lflTV 

_ Warn Motor-.-... 

+0jwiNl»st,in Flour — | 

Nhnhin Steal 

. Nomura- 

-0-JJ NYK 

+0.C5 Olympus i-J 

—0.01 Orient 

Pioneer — 

HO I Renown - 

— O.S0 1 Ricoh 

Sanyo Oec 1 

Sapporo 

Sekisui Prefab- 

Sharp 

Shi soldo ... :—| 

'.06 Sony 

+0.06 Stanley 

+0.06 S'tomo Marine—, 

—O.TD Talhel Dengyo 

—0.02 Taisei Corp — 
Talsho Pharm— 
Takeda 


COM ft 

l-Itls 


— OJ20 I 


• 530. 


TDK ..„^(2.36crJ 


Olivetti- -•! 1,850. -6 Southland M'n'gl 

5 r * Co- 2.149 i +41 Spargog Expl...J/ 

Pirelli SpA >; 765 1-5 Thoi Natwlde-.J 


; Snla Vlscota. 756 | 

do. do. Prlv.j 550 i 

ToroAsslc. ..13.480 

do Pref. i 8,400. 


NORWAY 


Tooth... 

Utah Mining '■ 

t- 180 Valiant Consdt.. 

+ 200 1 Waltons. 

Western Mining.. 

Woodside Petrol. 

VYootworths- 

Worm aid inti 


0.44 

0.66 

2.42 

1.70 

6.40 

1.60 

0.70 

8.04 

3.00 

1.50 

3JJO 


4-bjttl Teijin 

1 Teikokn Oil j 

-0.10 Toklo Marine..^."! 1 
-0.M Tokyo EJecLPWr.i 
— S'IS Tokyo Gan..-— 

— Q-10 Tokyo Sanyo—.— 

•'•K’Kil Toshiba— i 

+0.02 Tokyo Corp 

TOTO 

Toyo Balkan-— — 

| —— I Toyota Motor.—.i 


136! 

1,180. 


.1 


a- 




%: 


Victor...- — LO^aoiy. 


Wacoal ... 

1.03 Yamaha Motor- J 

-Oj)2 Yamazaki --I 

+0-0* YasudaFire— — . 
—0.06 Yoko|,-awa Bdgei) 

“° JS SINGAPORE 




July 15 


Moulinex 72.7, —0.4 

Paribas- : 243 —1 

Pechlnoy i 105.8. —0.1 


i Price ; 
(Kroner 


+ or HONG KONG 


+O.0f 
+0.01 
- 0.01 
— O.B 


July IB 


Pernod RIcard ... 330 

Perrier 1 B57 

Pougeot-CIL ' 212.5: 


Quebec srrgn..., ; 5.50 I 5.75 


Ranger oil. 

Reed St on ns A....'- 

Rio Algom. j 

Royal Bank : 

Royal Trustee A..( 15% I 

Sceptre Res. * 14 

Saagram i 64% 

Snell can Oil ! 35 


43% 

9% 

35% 

50 


43% 

9% 

33% 

50 

147fl 

13% 

63% 

34% 


PoclaJn 

Radiotech I 

Redout# ' 

Rhono-Poulona...; 

Rouuef-Uclaf-... 

St-Gouain- 

9kl« Rosaignol ... 

Suez 

Telemech ElecLJ 


Steel of Can A.....) 32% 1 82% I ~ 


I Thomson Brandt} 219 


211 
270.81 
447 r 
182 : 
254 
126.5 
685 
279 
935 


— 6.4 
-1 
+ 0.5 
— 1 
+ 1.8 


Bergons Bank...., 107 
Borragaord-.— ... 75 

Creditbonk. 1 115.5' 

Elkam. — < 77,5, 

Kosmos ^...; 460 ; 

Norsk Hydro i 668.5 1 

Storebrand i 116 , 


July 15 


f Price I 
H.K. S' 


Cheung Kohg ) 17.3 


| Cosmo Prop—... j 2.401 Ihtei^ Br ew..u 


Bo u stead Bhd.... 
Cold Storage.-^.. 

DBS 

Fraser . ft Neave_i 

Haw Par. 

inch cape Bhd-... 
—0.40 1 Malay Banking J 


+ or 


-12.5 


Narbpur..+ il!20! lOCBC 


—4 

+2 


138 
.. 6.851 
77.5! 


+ 4 


}.3 SWEDEN 


+ 13 


July 15 


iKsit." 


Took B 17 

Texaco Canada-., 109 
Thomson Naws k 17% 
Toronto Dom Bk.' 30 % 
Transean Pipe....' 25 
Trans-Mntn Oil A.! 13% 
Utd Slscoe Mines' 21 
WalkerfHrmjC.H. 271, 

warrior Res «.10 

West coast Trans. J4% 
Weston iGeoi 


16Tg 
110 
17% 
30 10" 
24% 
13% 
20 
27% 
4.15 
, 14% 
25% ; 25% 


GERMANY 


July 15 


Price | + or 

Dm, 


AEO-Tefef < 85.5 

AlllanzVers_ j 424 


BASF 

BAYER. ...J 

Bayer. Hypo 

Bayer-Vereln 

BHF-Bank 


138 [ 
115.5' 
247.fi 
300 : 
181.8' 


-0.3 
+ 7 
+ 1.3 
+ 0.7 
+ 4.5 
+ 2 
+ 2.6 


AGA 1 182 ! .a. 2 

Affo-Lava! -I 136 I 

ASEA ..„ ! 68.5! +i: S 

Atlas Copco 64 

Before 150 

•allulosa > 

Electrolux _...l 

Ericsson..- 

Esselte 1 


Eestn Asia Nav- 
Hang Seng Bank] 

HK Electric 

HK Kowloon Wh^ . .. 

HK Land. l 14.2 

HK Shanghai BkJ 17.1 
HK Telephone.. J 26^1 
Hutchison Wpa-J 10.8 
Jardlne Math..^l 20.I . 
Haw World Dev_i 4.5 T 
gJ^WjrartBkJ 6.60 
|HK Props.. — 13^1 
Swire Pac A. ......| B.85 


G.lOj ft j pan Elect j'ZZd 


-0.10 
— 1.60 


Si (he Darby..:...: J 
Straits Trdg.., 

• UOB 


SOUTH AFRICA 



—0.40 
— OJ0 
— 0.00 
+ 0.26 
1.10 


July 15 


I Price ■ 
Rand] 


. „ , Abe ream ; — , 

+2-M AE4CI 


146.2 
312xr- 
175.5 
66 . 


- 0.8 


AUSTRIA 


+ 1.1 
+ 1 
+ 3.5 
+ 1.5 
-1.5 


July 15 


Price 

% 


+ or 


Creditanstalt^...: 

Lnndorbanh ,1 

Perlmooser 

Somporlt ! 

Steyr Dalmler»...' 
Voiucher Mag...} 


336 , 
836 I 
270 
107 
248 j 

son 


+3 


BMW, 

Brown Boverl. 

Commerzbank.... 

Conti Cumml 

DdimlorBonz 265 

Dagutu 266 

Demng ' 12? 

D’sche Babcock.! 191.fli +ois 

Deutsche Bank...! 277.91 +3 0 

DUSchulL 170 I 

Dresdnor Bonk... 1183 Jd 
Oyck 2omont_.,.i 133 

GHH. | 

Hapag Lloyd. _ ...| 

Hoechst I 

Hoasch...^ 


2Z6 

72 


+ 1 
+ 1.7 
+ 2.8 
+ 4,5 
+2 


Fagarsta 

Graences 

Mo oon Dom ...... 

SoalyBcania ! 

Sandvlk-.- 

Skand la [ 

Skan Enskilda.... 

skf ; 

SLKopparbergw.- 
Svon Handelsbn 

Tonditlk 1 

Uddaholm ,! 

Volvo 


113 

HI 

90 

179 

86 
86 
112 
75.5 
208 
255 ' 
126 - 
68.5, 
161 * 
69 , 

05 ; 

58 . 
66 ; 


SSSR.asW[.'S !'“!? 


7. 


+2 " I JAPAN 


+ 19. 
— 1 


July 15 


P i*®®J.+.O r 
Yen J — - 


Barlow Rand-.Z.J 

Btrffels , 

CNA Invests— ,„J 
Currte.F1nano*_l 
De Beers.— — 


:A88t- 

MRSf 
ior 
103 
44.7a 
6-00 
2.0BL - 
11JGT'- 


-0.5 


+ 1 


rl 

-2" 

+ 1 
+ 0.5. 
— 1 


SWITZERLAND 


HoizmanntP) — 430 I +g 


BELGIUM/LUXEMBOURG 


118.3] +0J 
25.2 -0 j 


July IE 


Price 

Frs. 


f +or 


143 

166JJI 


July 16 


; Price 
! FIs. 


+ er 


ARSED 

Banq Ind a Lux 

Bokaert B 1 

Current CBR .. . . 

Elect robe! , 
FobriquoNat.... 

GB.Innc. ] 

GBL >Brux L)— J 

Geraort - 

Hobokon..., ..... 1 

Intercom 

K redial bank. 1 5,750' 

Pah Holding iL740d 


* I 


1.660 1 
5 050. 
l,90O: 
922. 
252. 
1,905 
6 , 220 ; 
2,890' 
2.370| 
1.440 
1.250. 
2.605 
1.505. 


■*■20 


-6 
+ 15 
■* 15 
+ 20 
-10 
+ 15 


Horton ' 

Kail und Salz 1 

Kars tad L._ 223.6] 

Kaulhof 186 

HHD. j 213 

Kloeckner J 43. 1 ; 

Krupp 61 

Unde 
Lufthansa 
MAN 

Mannesman n„.,.l 124,61 

Mercedes Hlg 230 

MotsUguMlI. -268 

Muench Ruck...,.; bib 
P reussag...,, ; 229 


+ 1.2 

-O.B 


Alusulsse^ ! 

Brawn BcveH_„.; 
Clba+Salgy ' 


1U65 

1.640' +20 
1,130- 


Ajinomoto ;; 545 

Amada ■' ‘477 

Asahi Glass 408 

Bridgestone ...... • Sl i 

Canon- | egg 

HIppoflJHg. Si* 

Oa| wa Houle ! 400 

Dalwa Seiko- • 305 

{• 41a 

BMU-..L .1 930 

Fuji Bank 

Fuji Film...........:! age 

Fujtoura^....^,, i 895 

Fujk^u Fanuc^j2,760 
Green Cpoh.^.^,920 

2**«9AWd'- ._;! 4B2 

Heiw.a n-.East eis 
Hitachi : ece 
iHKaoWiCokC^ 


'East Drle i ...:.v.-.l'«7.7ffl - 


—9 
-8 
.+ 7 


-S 


-1 


-25 


PS GedulO ..... 

Gold Fiords SAL 

Hlghveld Steel , 

HulOtts 

Kloof 

Nedtiank 

OK Bazaars, 

PTOtea HWgs„... , 

Herabrant. : 

Ronnlea 

Ru»t‘prat.->..3 


■-= — 1 5*9 a Hide*—! 

+ J 0 laABrowftT^ 


Smith CO SDflnrJ 

Borec* " ^ 


+ 1 


do (Part Corts) j, sgji ZST ro, ° Slf 

assaS iH :! P? 

&fi T ^StS' - 

i if? I +2 joimdi '1335! ilr 3 *.' 1 

umunn 1 IMAI .ne . . _ *,003' —3 JAL. a- 


+20 
4-1 ' 

-14 

—2. 

-2 

—2 



financial War»^ DSffifu 1< ^On 

BRAZIL QFl 


-7 

+7. .1 


+ 0.6 
+ 1 
+ 3 


-3' 
+ 4 


—4 
-25 
+ 15 


Rhein West Elfictj 186,5. +0.3 ISandoz (Pt-CtaY""- 

Schering 

Siemens 

Thyssen 

163 ! +7 I Swiss VoHcsbk, 7' r760‘ 
148.4) +1.6' Uolon Bank i ajjOT 
+ 1_ lwinterthar^_ - .i 2JZ80! 
173.7, +3,7 tzarich lm. n ._ .i^aoq 


858 
420 
570 
,160 

j AI .i'L” ! 

.. Jusco..„- • ' JrfTn 

♦30 Kajima...". 

OerGuhrte 2.890, +20 430 

tusssa *•?» *10" 5 405 1 _i 4 


July IB 


.QTOJ 


+*0 ! Aoesite. 


Landis ft Gyr I 

Nestle-— 


1.420, 

3,460 ! 


— 10 
— 1 
+ 5 


Varta— 

Vaba. - 

Vereln-West..::_.| 
Volkswagen.... 


289 L +1.5 SchlndlatiPtoieil afoi 
190.6! +3,5 Bwi«air:_1 761 

b5.3j -0.4 Swlu Reinsce.-,.; 6,400 


+3 

•6 


+ao' 


Kirtn aiki i 

Komatsu , **22 
KonttU nFift;^} 700 1 
KoftfshlrcKU 466 


-6 

+a 


- 2 . 


I —6 


+ 5 

f 10 

+ 25 


i«»*S!S+S!sL-jw 


Banco BrosU-^, 

Belgojwin— — 

Loja* Amer-M,„„ T 

P»trobr**pp.s,n 

Souza Cruz-, ...a.? 

Onip PE-.—...-4- e;eo; 



Vale Rtb Doee-.jl 0 .g 5 £,£/. ^ : ) 

r «»uw cr? 3M jm.’’ votlai 1 '■> V • 

Saumt- In ! 6. " 1 


Scuree; fiio 5 




| suapendod/ jui traded price#. *Dpt 


lea. Ex air,. 



a* GbaM: 

• -- Price*. # «yss J- 

JttBBi L* Eft Vr 4 * 


-3s 




■i 
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COMMODITIES AND AGRICULTURE 


A"?} » 

•ir* 1 V 


E s,' l; 


ougk action 
reed on 


market 


■~t~ •- : r ; * _ r • Rfeb*Kl Mooney 

i *Ja«r •■■;: 5 :EEC‘ COUNTRIES should be ■ 

r^T. . <: <£5ltaved - 1& defend tfc«lr' egg' 

J '? .;• ' ^producers’ by. banningor impos- * 

■J. " JnL inj levies on imports from ■ 

, CTimtde^ who over-produce t the 
;*• r ' ■■’. x^sBritish Egg Association said 
Jvt -~ l\ r ~ ijafterday. . •_.. ". 

if. I 


nervous 


»Y JOHN EDWARDS, COMMODITIES EDITOR 


Chicago bid 
to block 
rival market 


NEW ZEALAND EXPORTS TO EEC 

No lamb-for-butter deal 


BY DAI HAYWARD IN WELLINGTON 


aver { 


BASE JIETAL markets were 
shaken again yesterday by the 
-decline in gold and silver 
Prices. On * percentage 
basis lead was most affected 
- with the cash price falling by 
£12.75 to £321 a tonne. 

Tin values came down too. 


y 8 NEW ZEALAND will take a country markets if its policies year under the EEC agreement 

IN AN EFFORT fo disrupt the hard line over its future butter cause a production surplus in Instead it is now being asked 

opening of the rival New York and lamb exports to the UK and the EEC countries. to cut this to 97,000 tonnes. The 

Financial Futures Market, the other EEC countries in talks ,v ew Zealand officials and dairy industry claims there is 


^aiij Queers accounting for nearly 
British laying flock, 

^Vwto^the - industry was facing 

I*.-- '“-v'‘>^the.createst tln^at of ali rtmo » * * tonne, with the 


: .. iu. -.^OBB vniain s ar present,' - nad - 

j^re3®aa|dedrtheirflbeks beyond all SSSSSSf 
':; ^4;Vtfeasw aMe - Baits and were t £^,£L ttie ** 

r. their surplus 1 produo 25^5? * *5° °» e 

: r : - -5 - ^prices theB rriash *c ould f,? c W e 7 4e<t «J 

.compete with ‘-All Mas for the 500 tons of 

W As A result Britain, tradition- * or ®?* c * . Bnt 

l-*-?.* -. Si «iW a, ^nbstantial net exporter 

seal had ^become T w *wnefhlng of an experiment 


Financial Futures Market, the other EM. countries in talks New Zealand officials and dairy industry claims there is 
the International Tin Council Chicago Board of Trade yester- with Finn Gundelach, EEC Cabinet Ministers will be asking nowhere New Zealand can sell 

in London where nroduews i a J went t0 Fe deral Court in Commissioner for Agriculture, Mr . Gundelach and the EEC this extra quantity of butter, be- 

Se^rtcd to^ nPa 7^ Chicago to Uy to block the in Wellington this week. Commission for a written assur- cause it has already developed 

are expected to repeat their Commodities Futures Trading New Zealand will partlcu- ance that there will be no dump, every possible market it could 

opposition to the ales at a Commission from approving larly resist a low quota on lamb j n g 0 F subsidised lamb. find. 

time when a drop in demand New York Futures Exchange exports and will not agree New Zealand regard the tails The butter quota for 1982 

means that new production Is (NYFE) plans to trade U.s. lightly to any deals to trade off Wellington as of such wou ^ d be 95,000 tonnes and for 

now outstripping consump- Treasury BUI and bond futures, butter exports in return for importance “ that Mr Robert 1883 93.500 tonnes, 

non. The /Tin Council The CBOT move came as the more favourable agreements on Muldoon. Prime Minister, is Although the new EEC pro- 

exceed Commo dities Futures Trading . cutting short a planned nine-day posals include a complex price 

Sf“fi by ?*£^°, t0Mes Commission (CFTC) was begin- , lT * n ? Umitation is Placed on tour of Pacific countries arrangement which would give 

““*2; ** r 07 * 000 if 0 "*: ning a meeting at which it Jamb imports into the EEC New l0 fl y back to Wellington to take New Zealand a better price in 

OOTpared with a surplus of ap p r0 ved the New York Ex- Zealand -will argue strongly part . return for sending less butter 

in W 9 ' bnt change’s trading plans. that the quota must be set at officials in Wellington and in 1° the UK, neither the govern- 

s»me traders would argue CBQT , move aea ; nst ^ around 240.000 tonnes. the fanning industry are men * nor the dairy industry is 

that this is an optimistic x, York market S followed ' rhis is !h ® average tonnage adamant that New Zealand will happy with this proposal. There 
asscssmcn t- Monda/s^cbialleifge bv the CFTC New Zealand lamb shipped not b e Crested in any deal are still too many details left 

Copper dosed only mar- of decisions by both’ the CBOT to Europe over the past seven trading butter for'larab. It has unclear In the suggested for- 

ginally lower, after a brief an d the Chicago Mercantile „ The LrK would get ar oun d been suggested that if New rraula. The quantity of butter 

rally in New York helped Exchange to start trading new 200,000 tonnes and other EEC Zealand agrees and accepts somg to UK this year also 

regain earlier losses. How- financial futures months with- countries the remainder. lower quotas for butter, it could needs clarification. 

. ever there is little doubt that out CFTC approval New Zealand is particularly be compensated by a more satis- ** r - Gundelach will be pressed 

with the US. workers strike Decisions to press ahead concerned at the future level of factory agreement on future ?° give some definite undertak- 
conflnnitig, copper would without CFTC approval have its lam® trade with Greece after lamb sales. New Zealand says i n 8 s * no commitments on future 

almost, certainly have moved thus developed Into vet another Greece becomes a full member the two issues are completely access for butter, which will go 

higher but for the decline in i« a long series of disputes of the EEC on January I. separate and although both the way to satisfying 


r.'» egg&^ had ^become a net 
■■’5 In- the ! ' past few 

. ^^^Issociation ^MlaanChed 

H fjr>» ir I nine-point plan to combat this 
r Kobtitnatibr^ !-3bia; -would include 

- V' : '- ^m annnal review of tile - EEC - 

v'nsrket- situation on which" 
• * Jtitfonal production targets! 

u.'fettqld he. based. Where one 
-' : .>.inurtty .exceeded tts target 1 
- --f-Vitber - goveminen ts would be 

- ' i-.t&le. to impose defensive levies 
• f' :V.8' bans; ... 

"Other 'points in the plan in- 
; "-r.^jude -a survey of costs and 
' V ;; ‘iifthductibn metiuris in each. 
^.Bj^appmuhity'cbprito with special 
-Stentioh: heing given to fioan- 
)ial aids received by producers. 


while .traders- accustomed 
thexa selves - to the new 
method of selling stockpile 
tin. ... 

It fc felt the second offer- 
ing may attract more reason- 
able bids and a more 
amenable attitude by the 
stockpile authorities, 

especially in view of the 
weakness in the market This 
-time tiie stockpile sale 
coincides with a meeting of 


approved the New York Ex- Zealand -will argue strongly part . return for sending less butter 

change’s trading plans. that the quota must be set at Officials in Wellington and in UK* neither the govern- 

The CBOTs move against the around 240.000 lonnes. the fanning industry are ment nor the dairy industty is 

New York market followed This is the average tonnage adamant that New Zealand will happy with this proposal There 


Exchange to start trading new 200.000 tonnes and. other EEC Zealand agrees and accepts soing to UK this year also 


financial futures months with- , _ T _ , , . . . — 

out CFTC approval I New Zealand is particularly be compensated by a more satis- Mr - Gundelach will be pressed 

Decisions to press ahead conceniied at the future level of factorj' agreement on future to give some definite undertak- 


countries the remainder. 


lower quotas for butter, it could ne „ e ds clarification. 


gold undermining speculative 
confidence in metals. Two 
Ui. companies. Copper Range 
and Ananias, are to hold 
talks with unions over their 
laboor contracts that expire 
at the end of this month. 


in a long series of disputes 
between the exchanges and the 


Greece is now a substantial butter and lamb are vital to New Zealand’s doubts. 


Recession affects 
Bangladesh jute 


r.t.-j"'" - v - ~~ - Treasury and FED concern 

C|;Honsewives Ranffladesh illte 

'■" s Hirgr f>rf ' ; fn '• JUlv Claim at one point to have 

lif detected evidence of an attempt 

*xj » • ' . to comer the Treasury Bill 

I - . . Duy untisn w THE current economic an alarming rate. Arrange- market through holdings of 

■- •*-;•• jrmreirwtwc recession from which the U.S. • ment§ are beuig made to create futures. 

economy is -suffering does not more space within the mill area 

‘ ' r«<»ver soon, the jute^ industry to store unshipped jute goods 

" in Bangladesh will face yet and change production line to AI>AM 

I ° f UnneceS ' another disaster warns Habi- produce goods for which at 1 VTetflrUin CFOD 

tniojjy jmporai ^ _ bull ah Khan Bangladesh’s jute least some markets exist else- » . 1 3 

- minister. where. boost nlan Red 


CFTC ^ which anoear to raise buyer of New Zealand lamb and New Zealand's economy and New Zealand is pleased that 
fundamSalquStioii aboutthe New Zealand meat porters although they are being Mr Gundelach and a team of 

CFTC’*i authoritv over the are oon cern Pd that this trade negotiated at the same Time they EEC officials have been pre^ 

markets There is soecuJation buiIt u? slow, J and with mucb he treated seoarately. pared to cpmeto New Zealand 

that this orotracted^trvsKe effon ,iver the P as i 15 F ears The New Zealand da in’ for the Talks. They see this as a 
rpsulfin col,] d he seriously affected by industry is still shocked by the sign that Mr. Gundelach in par- 

SXff- thp TrM«.n- „r , EEC regulations and restric- Brussels proposals earlier this Ocular is anxious to find a satis- 

Sral Rk erve B^S .ssmn n- tions month to cut New Zealand factory solution and that the 

New Zealand is particularly butter shipmenis to Britain to EEC wiU not break its earlier 

worried that its world lamb 90 000 tonnes by 1984. commitments and brush aside 1 

° trade could be adversely The New Zealand dairy in- New Zealand's problems. , 

e affected if the EEC disposes of dustry expected to ship 115,000 Australia threatens trade 

— J 1 e ** subsidised lamb stocks on third tonnes of butter to Britain next sanctions against EEC, Page 6 - 


Another factor, however. 


worried that its world lamb 90 000 tonnes by 1984. 
trade could be adversely The New Zealand dairy in- 
affected if the EEC disposes of dustry expected to ship 115,000 


sanctions against EEC, Page 6 


Rubber 

price 

undervalued 

By Our Commodities Staff 

THE CURRENT price of 
natural rubber— at below GOp 
a kilo for No. 1 RSS grade — 
Is considerably nnder-valned, 
according to tho latest Issue 
of Rubber Trends.' published 
by the Economist Intelligence 
Unit It claims that, even 
allowing for the significant 
downturn In demand, on 
fundamental grounds the 
price should he in the region 
of 65p to 75p a kilo. 

The report adds that al- 
though the price may take 
some time to move From Its 
present level <56.50p a kUo 
yesterday) compared with 
synthetic rubber, the cost of 
natural rubber looks cheap 
and is unlikely to remain 
below 60p for very long, even 
if the recession in the 
Industry continues for some 
time. 

Consumption of rubber is 
expected to fall by 1.5 per 
cent in volume this year, 
after rising by 3.2 per cent 
to 12.9m tonnes in 1979. The 
recession in the industry Is 
likely to last for 12 months 
with no big recovery in 
demand until the second half 
of 1981. Prices of synthetic 
rubber are predieted to 
remain steadv with any 
any increases delayed by the 
growing over-capacity in the 
Industry. 


New world wheat pact needed urgently 


I w wo: 

__ ! ^ s AN[ojjy’ t imports; 


Mr: Ghwles Jarvis, chairinan minister 

^ ?^ ace Raw * te and jute goods to- 


Bangladesh is expected to 


Pyrethrum crop 
boost planned 


BY BRIJ KH IN DARIA IN GENEVA 
A NEW International Wheat next year. 


Agreement must be concluded Instability in world food manage food crises. 


agree on new arrangements to of the wheat negotiations. 


Mr. Williams predicted severe 


soon to prevent severe food markets, especially those for To prevent recurrent famines food shortages particularly in 

shortages in the majority of de- cereals, worsen the effect of and food shortages, industrial' East African countries which 

veloping countries in coming food shortages because food ised countries must double aid are likely to import up to 1.5m 

years. In a speech to the UN cannot be easily brought from given to encourage food produc- tonnes of grains this year. 


" ./!:*' iKr 11 * ' ■’ 5Sia : 1 ^ onaon . gether account for nearly 70 export 2.5m bales of raw jute EFFORTS ARE being made Economic and Social Council surplus areas. To prevent tion. It was essential to reduce Current investment is still well 
- : .. w l-i mp ? rt over Per cent of the country’s total out of a total world demand of because of world demand to (ECOSOC), Mr. Maurice Wil- panic market behaviour the the domination on world below levels needed to meet 

: «rom worth or foreign pin- export earnings and is the main- nearly 3.2m bales. She also raise Kenya’s pyrethrum crop liams, executive director of the council has suggested that markets of western grain present and future food needs 

. . v^ e ' * pi ” C ^ P wel1 °e grown in stay of the economy. expected to export about from the current 7.000 tonnes a United Nations World Food governments should accept a suppliers by promoting grain of developing countries as a 

: . v ^ to* : « * The U.S. buys about a quarter 530.000 tons of jute goods this year to 11,000 tonnes. Council fWFC). said more code of conduct designed to production in developing whole, he added. 

v-.a.V 1 m , n ^uriPng consumers to of the country’s total exportable year in spite of a sign of decline The chairman of the Kenya people were likely to go hungry avoid destabilising international countries. In Canada the Canadian 

■ ’ ^ g lfi Jute goods suiplps worth nearly in their exports into the Euro- Pyrethrum Board. Mr. J. K. in the Third World in 1990 than foodgrain markets in times of A new food aid convention Wheat Board, which has with- 

^j-r.ieau^ tris antisn, he added, SlOOm and is the world’s biggest pean Community as welL Muregi, told farmers in at present because of inadequate tight supply conditions. should be concluded with a drawn from the market for the 

- ■ : ■' : : : iv ^ “ Ut buyer 0 f carpet backing cloth However India should be able pyrethrum growing areas round investments in food production. In addition to a new Wheat minimum target level of 10m past three or four weeks may 

: “ f rJE!2 cL I <CBC) which • accounts for to increase its jute output in Mount Kenya that the world “A new international wheat Agreement or a new inter- tonnes of food aid compared not make anv more new sales 

i? 11 omy nearI y 85 per cent of Bangla- the 19SO-S1 season, reports demand was 20.000 tonnes, agreement remains the impor- national food reserve, the with the 4.2m tonnes target of of wheat until it has a better 

>v-' punted ijr abontTO per cent desh’s total jute goods exported Reuter, from the 61.2m bales in Some 80 per cent of Kenya’s tant centre-piece of world food International Monetary Fund the previous convention. The idea about prospects for the 

-n; ^consumption ofthe types i of there. 1979-80, provided rainfall in the production this year is going to security.” he said, adding that a should create a special facility previous convention which is 1981 crop. No new sales are 

• - and vegetobles that Shipments of CBC to the U.S. rest of the monsoon season is the UB. where there was a high separate food reserve should be to help developing countries to linked to the International expected in the near future. 

• ,- ; -53 Id .' grown efficiently in have stopped and stocks are"-nbrmai, Rao Birendra Singh, demand for insecticides created if a new wheat accord pay for food imports, and Wheat Agreement has not yet due to the severe drought that 


'■ lie aid. I piling up at the jute mills at Agriculture Minister, said. 

jlfis TfSSft COMMODITY MARKETS 

j$&SE’ SlETAJLS V: . 

S',. _:OPPSI— Uttia changed pn balance alight preuura as. hedge seIGng pared 
• tr. th » London Matal Exchange. After the pries to £7,100. Howavar. during 


extracted from pyrethrusn. i is not achieved by the middle of industrialised countries should been renewed awaiting results damaged the crop. Reuter 


«-m- •+ or p-m. +o 
Official l — Unofficial — 


amounted to 113 tonnes, bringing the Spot 56.50p (5B.2Sp); Aug. 6l.00p 
total for the week so far to 223 (same); Sept. BI.OOp (same), 
tonnes. Sporadic offtake occurred CAVlDClV ifr i T 

Without large-acaie enterprise being jU I AdlAIi IwtAL 


PRICE CHANGES AMERICAN MARKETS 


In tonnes unless otherwise stated. 


July 15 +or! Month 
1980 ; — j ago 


NEW YORK. July 15. 
THE LIVESTOCK ma fleets did an about- 


Chicago Imm Gold— July 609 0 
fS31 .0). Sept. B17.S /843.0). Oct. K4 0. 
Dec. 624.0. Jan. 638.0. March 647 5. 


lace bn profit-taking, with cattle higher Xnril ere s’ i..n« ttSfi 
and bailies sharply lower. Heavy profit Apn B53 ' 5 - June 663 0, 


, ™ -J «=■»>- 69^0. April 70.30. June 71.75. 

1 had h. .WitaH hw 5 ?he Uvo Hoqe— July 4.35 (4S.20). Auc. 

pressure had to be ebaorbed by tne gc, n r . An fi? n«r 4 A n -1 

'(•Bin.BlC nmrmiii mnrAlc and rnniwr the ra/.W|, UCI. 4U.b£. L»BC. 


• m -.,~ je d up .to E933, es Come* opened . m m 

strong not*, and closed the 1st*- fur official 
. tfc et £931 but fell away in the late I wrno uu 

_«r-ofKce tra ding when the pope wee- HIsir Grade £ 


i; '(+or p.m. +or Three months £333. Afternoon: Three LVUXE market. Further selling from profit- 

lial'l — ;Unofflolal — months £333, 31, 32, 31 JL 32. 33. 31.5.. In mixed activity robustas failed to taking on a hint of passible break in Metals 


COFFEE 


— — 32. 31, 31.5. 31. Kerb: Three months establish a consolidation level, despite U.S. dry weather conditions put some Aluminium ■££10/815 £810/815 precious metals and copper, as the 


“ V.:£t wtf Jt £328-' Turnover: 15.660 Ceali.„._.; 7000-90 '-77.5 7030-50 —IK Z1NC- 

Jiws.__ • . 3 months! 7103-10-66 ; 707MO -96 Forward 

= 8 - ! - '- ■■■■ ■■ , 'F*‘ or >„ ^r!T ■ .l 4 * 01 7080 r 781 ’ ” limits I 

-fPER j Official f - 'Urtofnof«l| - ^"Uerd l ■ at £307. 


£331. 32. 31. 32. 


OSUDIian a consoltoanon level, despite w.i,. ory -ooum EBnomoni- put some XOIUIOIO C fth Aft QTt Anrilartm I. inn an on lulu 

opening with marginal gains, icport* pre*»urs on the market and prices Free Mkt .SJ72D/174D ,51655/55 failurs to find support led to additional Ju| y 

ft n B I l . a_ai rka^ uilaU aa^e m f aaaaaaJ 1 n HO ‘ * • iOASaiAbI aOlliaA bmi 4 Uaene Cuftsr “♦a.lA/, ft UH ■ *fU-°J. 


ZINC — Easier in sympathy with lead. Drakal Burnham Lambert. Prices fell finished with gains of around £2.00. Copper..'..- 


'rebers I ! ■ • J aeroemT • vusi* i— « — .. — 

; “ - . 1 9C3.«-< — ' BOOM -1-» " Straits. E. WI, . - „ P » 

V-l'a^gggl 4.5 6M.M0 r 13 ■ NewVoft- ^ > - ^ J 29 i. s _f B 895 6 -4 12 

•j.* .Morning: Standard: Cash £7.135. 5 months 307-^5 -5.57306.6-7 -4^ 

.. ..^-onoaeei ... 7.CB0-. three months C7.12D. 25. 22. 20. S’ment.... 8B5.S -5.5 

* infttbe 88D-1 t 907-S 1J .10, 7,1001. 10-’ Kerb: - Standard: Three **nmwte- - - • "35.5 . 

‘ "MBlti 9DA-5 —2 - month* £7.110, 05. 7,100. 10. 7-.100. Morning: Cash €295;" three months 


wuiam v nnu i — 

Standard 1 ' L . 

C*ah- 7080-90 -77.5 7030-50 — TB2 

3 months 7105-10 — © 7070-80 —90 
SetUemt • 7090 T— 75 — 


Forward metal traded within narrow sharply following an early decline in 
lim it a _p rlor to ending the lata Kerb New 'fork tutures, but recovered dur- 
at £307 J».. Turnover: 4.200 tonnes. ing a somewhat erratic afternoon 
i sum- +or. p.m. +or session. However, profit-taking and 
ZINC : Official — Unof fid’l — trade selling halted any sharp reversal 
— from the Iowa. 


i Yest’rday- +o> I Buslneaa . 
I Clean I — Done 


I pertonne. 

August. ! lli.5fl-19.il + 1.00 IZ1.90-ZO.60 

October : m.7tn8.* +2.W I22.an7.20 


Cas w'bar... £907.25 — 1.SC835 

s rnthv iS29.75 —1A l £855. 5 

Cash Cathode.. £885.5 j 0.75 £808 

# mths. £907.5 '-1.5 '£832 

Gold troy OZ... S620.5 —24 S595 

Lead Cash £321 -!2.75£310 


technical selling and losses. 


rallied from a major. loss to finish with 3 ^’ ,0 

a minor decline. Coffee was unable to w ^ 

rally despite the forecast of frost in ^ 339 ^ 1 * May 347 - 3451 *- Jul V 3 -71 *- 

Parana FftAAn roll. sari mnWhralailir nee 7 ‘ 


880-1 


vMtardav'i . ni.ni'iia izt,»-ii,ai 

COFFEE Close + or Business December IM.B02SJ + 1.95 126.JO-2Z.OO 
; Done February ... lZB.00-Zfl.Z + 1.86 1Z83O56.00 

... > anpii ' 197 an.M a cn im 7t« •» nn 


"aMm’ti 904-5 —2 - — ■ . . montn* tr.ttu, ws. 7,«w. to. r.tntj. Morning: Cash £235;" three months J“*» - 

-"I. Prod "881 ^-4 “97-101 • : Afternoon: Standard: Three months £308. 7. 7.5.. Kerb: Three months ■■P«— . 

■T=T\~ — t— r-ns. — -X— .. .£7 090 80. TO. 75. SB. 85 80. 70 7$ rvr? K ■ Atmrnnnn- Thraa nnalk, l“V« ™OV .... 




£307.5. • Afternoon: Three months £308. 


£7.080. 

LEAD— Lost gi 
below the £340 


months 7, 8.5. 7. Kerb: Three months £307. 


January . 
March 


£ par tonna< 

~7 T«HM06~ iZA 14Z7-15M 
...I 1453-55-12.0 K74-KM0 
....: 1482-831 — 20.51612-1470 

149B-98J— 15.5.1SS0-1490 

....i 1452-59-2 1.5.14B0- 1466 


sssatiap 'SS sSSSSS 

Freemkt'elf Ilb280'310e 27fly3D0c . . g, „ ,-7,=, 1*1* 0 M 575.nt. Sent. 153n.fi. Orr 

t-opper— July »4.go i3/.t5l. Aim. ir ^. ,, vmn irran 

Platin’ mtr'y oz £182.50 £182.50 ^40 W-80) Sent. 06^1. Dec. S7.25. 5Sj WO 0- 

Free mkt £272.80 -ll.0&£270.15 & i7tqn Dpc i78Rn' F«h ' 18* n ‘ a“'-.i 

Quicksilver) ....'S400r4l0 5370/380 Jvily 1 00.95. Sept. 102.05. Dec. 1«3 70. n h - A !.„ ' A rt " 


ALUMINIUM— Moved narrowly with K, ^ « n l"™ ' 

ground. Having fallen the market sustained by tha continuing , u ^;' I i4Sb-iMol-17 5) - 

10 level in after-hours tightness of nearby supplies which left — — — * — 


•-■,1.T30t 3i '30.B 31 ' noon. However, this level prompted 

, : .r :^ff-Loit 'g^und ahead of the good trade support wd forwairf metal 
, T.V. »n4 of the SSA stockpile tin aaies. Te wvera d slightly to eU>«* ^ the late Kerb 


Safes: 4,322 (25.020, lota of 100 ^ ^^2.00 M “ a " y 

iri ' uJh-MM „ The market opened around overnight 

f l-v-ls end mad. .mail gain, later. 


mod-Id'o 1 1’ l2s - 70 w -" Platin mtr'y oz £182.30 £182.50 y*- 40 

M'SiSfiil'K Free mkt £272.80 -l I.® £270.15 -'«n. 

August IZB.603Z.5 +2.85 - Quicfcsllvert ....’S400/410 5370/380 Jv><y ' „ 

Sales: 594 (284, lots of 5 tonnea. Silver troy oz .. 854.00p -14.S5 683.55p 104.95. March 105.25. May 106.45. 

Cl if; AD SmthB - 679.50P -16.26 710.80P f.BOO. 

OtiUAA Tin Cosh. £7,040 -T02.5'£7^85 

LONDON DAILY PRICE (raw sugar): 3 mths £7,075 '-90 £7,310 

£274.00 (£262.0b) a ronne cif lor July- rungstonttAdl) 5143.85 

Aug. shipmanr. White sugar daily Wolf rm 22.04 Un 5145/148 18 140/ 144 


A June 1864.0. Aug^ 


wTsars? s 

MR.R^Feb. 660.4. Anril 674%/ June '1^1' 8 ' ,9 " 87 °- Ma " 


White sugar daily WMfrm 22.04 tts 5145/ 148 iS140/144 

X305.00). Zlnocash £295.5 -4. 126 ,£284 

id around overnight 3 months ,£306.75 [ — 4,5 £296 

amall gains later. Producera.... 15780 1*780 


088.4. Aug. 702.5. Oct. 716.7 Dec. 
73>*.9. Feh. 745.1. April 759.4. 


824-826. JuJv 895-830. 

IlSovnbesn R4 mI — J nlv 211.5 (218.?'. 
Aun t 217.5-211 .5 (213.11. Ram. 214.?- 


- -.V . »n<f of tfi» SSA stockpile tin aaies. Tec oyer sd slightly to ««» f J * * _ * 

^ivard.msxsi opened (owar at C7.140 bl£ 332J-. Turnover: 6,350 tonnes. q ~h 

-7* 1 h* w steady «t tWs level following Morning: Cash €323; thtee months emoirtha 7B8-.5 ,-3.26 738.5-7.5 -S 


-or p.m. It+or A^abicJs n ?68 , 50 'fiffilVl ^obuitas How * v,r . N#w YoA prices collapsed oils 1 

— UnoffWlj - iSS ! lCA b “9B8 a*, commission house aellingeaposed Coconut <PhinJ$680 

— ; —r- -158 25 1155 251 Unwashed Aueblcaa " lack o( b °7 ,n 8 Interast. and London Groundnut ; 

.* U* ss»csrasfina 22i«j-.w*a£^ — ' sssttssaH-* 


. m m . ■ ■■ * s 1 * 

'. Index -. - 


One month Gold 620-627 


Morning: Cash C749, 48.5; three 
months £730, 29, 28.5. Kerb: Three 


181.83 (179.78). 

GRAINS 

LONDON GRAIN 


.' Jii f2 ‘ r - Clients zrce of tax, in very -small -to very large ^“ s 9 ^ maX^ned^.ghe^rS^Jw tract _ _ Grains 

4 -- - amounts, otr.— • : ' Thrae months £728. 27. Kerb; Three « wy good volume in the nearby „ “ ' Barley Futures 

•- 1. London Traded commodities, including GOLD. months £728, 21 . 27.5. option* at 15-2Dp higher, values eased * per ronne Maize 

The- STERLING /DOLLAR exchange iate^ NfCKEL— Osrafy changed in Idle ahghtly in the afternoon aess.on but Aug 5S'S9ii? D : a>9 -* 5 - 77 . DO No5AM . 

InWi>r Tlmltwl 71 'tHp rn l « u > CW4 nvp Tel* 01-622 9192 trading with forward me to I finally cieaed steady 5-10p higher on the day. Oct..„.287.&OM.OO j97.75-3M.0iI2.D0-ZB7.D 

-- ^i. LUdeX Limited, .3, TUe cnase, Hitt Ml- qil0te j „ K7S25 on rt0 afMrnoo ^ After some initial buying support Jan [50d.00- 10.DQi3fl8.5IM2.bDi624.bfl-l4.OD ^0.1 Rod«pg 


around the lows of the day. Palm Malayan- 5585 

■ • Seeds ; 

No. 4 Yest'rdays Previous Business Phillp ....5460 «■ 

Con- Close Close Don* SoyabeaniU.8.i:53aO.B( 
tract 


+ 25 ;S6S0u 
1+25 |566Z.6Bw 


Potatoes (round whites 1-Wov. 90.0 yiYi o« ;, 7 ^,r 0 ' o-n 

r«2.5). March 111.3 (103.8). April WS™’ ,P ec : 

131 1 Sataa- 352 J nn. 221.0-274.0. March 7T7.r >. 

•Plaffnum— July 838.0 (663.0). Auo. A^ n f ’ 2vt!o?Z3d ^ - 0 ' 230 - 0 - July 233 - P ' 


r70f».0). Sect. 


Inn fTTS O Anril WW ft M.w h.lv SoySbeOtt Oil— Julv 2710 (28.75'. 

Jnm 575.0, April KXLO, May . July Aun 27.10-27.15 f27.321. Sect. — . Cm. 

^Silver— Julv 1518,0 (1577.01. Auo. ^jSv 

14410 M591.m. Sent. 1555.0. Dec. Jy '£ Aui 27 «».« (? Y 

IfiOo.k. Jen. IRtR.O. March 1B47.0. May „■» 


X. London Traded commodities, tocludlng GOLD. 

■ 1 - The^ STERLING /DOLLAR exchange rate. 

Index Limited, 73, The Chase, SW4 ONP. - Te!.: 01-622 


£ per tonne 


SoyabeamU.8.IS350.85 , ;S264.85x tdTh’n. .t u lv VTrft.n, Ra 0J . i 7 *n.n. Dpc. 

Grains ,7W7 - n . Jan. 18fl2A M-rch HO’.fl. M.v 7^ 

terlev Future«£95.95 +0.10 £95.60 X* WINNIPEG/ Juiv ^^bBartey — Ju’v 

JZ6 1^/7 nn . -14700 /1*57 Ofl^ fVt 177 An tlAI 1/11 

Sgaf***: = * VWZSi «£ 

^IcJl^Rod SDO - * 71 94.' M«v ^l 13-’ 'lirfv Wi’l’e. 1 c, r , t AI1 C8nts per ex-warehoufli 

No2HardWnt£9r C-'"j * jw'n ; ' n-t. 74 on. ’ Satan- 'nfi.TRn ' m?' woJ 

; ' I * 7 8 J i S57 7SO OO ' 774 0 ° ” k ’ d f77000 ’ **““"» J.r # M-lb P 8 b , ush.r f Cent* 

per 60-lb bushel. . (| 5 per short ton 

commodities .. CHICAGO. July 15. ^ T» lbs). SSCan. per metric ton. 

C + ?f Urd— Chicapo loose 19.50 (19.25). ** S per 1.000 sq. feat, t Cents pei 

Oow£F«aSli® ‘III N0W Y ° rk Prirf ” sl0im unav8il,,ble - d0Mn - 

rV+tAn A BH. I . 11 BC'Q7 f Hn_ 


-tWhaet — July 427 (4421,). Sept. 438- 
437 (453). Dec. 455^-456*-, March 467- 


Maize , 

French No3AM. 


f. 


CORAL INDEX: Close 50&305 (+-12) . 


I - M - * . , . . 

. ■ : 


Kerb. Turnover. 108 tonnes. 


n-m- . rr n-m. cr 
Official — UnoIFci - — 


Spot" 2770 5 -2.5 2755-66 -S 

3 months 2795-800 -S 2785-95 -fl 


values eased on commercial selling. Mch 316.50- l7.50ijl9.76-£d.Z5 356.00-16.00 

hut lack of buyers caused values to *" B * 51iJ0-13.75li18.76. 17.60,360.90-18.00 

|_ .. .. A,„. «17 U1.IU nn dll OJ m fn 1 :.: 1, M M 


drift lower 
dovm on the 


Morning: Three months £2.785, 90, ^P* 


95.- Afternoon: Three months £2.790. 
Kerb: Thrae months £2.790. 


Slightly to close 10-15 M 7 .M-M.OO W.Bi-lO.tW 52S.M-0S.76 Other 

day. reports Acli. Oct .. 298.00-306.0 40 U3M14.00Ll6.0IUl2.00 commodities 

Sales: 7.409 (5,217) lots of 50 Cocoa shlp’C... £1,123 

bARLEY tonnes. Future Sept. £2,083, 

Vamnrdnv J * „ r No - 7 CONTRACT— Cl o*s (in order S°l!« oF «*pt.;£1.454 

Mnth Y Soae V H r Ya 2Sse ay - buyBr ‘ * a,iar ‘ business, sales). Aug. Cotton A,lndox86.55r 
Mnth C '°*® T- Ml -00, 281.50. 238.00-281.00. XsB; ‘W«-- Se.SOp 

-0.10 91.90 +0.1# 223- 00 - 301 - 50 -. T .9“- wWwtta kilZMn kl 

—0.16 96.95 +0.10 Sa,B *i 2.416 (2.694). woou pa we Ki.|4BOp Kl 

— Oils 99.BO +oIl6 T* 11 and L y>« ex-refinery price for u July-Aug. a Sept. 


No2KardVVint£91 
Eng. Millingr.. ; 


+ 13 £1 179 


All cents per pound ex-warehouse 
unless otherwise stated. * S per trov 
ounce. \ Cents per troy ounce, 
ft Cents per 56-lb bushel. t Cent" 
per 60-lb bushel. J| 5 per short ton 
'’'tax) lbs). § SCan. per metric ton. 


0.86,83.80c 


Nov... 99.55 -O.IS 96.95 +0.10 
Jan... 103.40 — 0.16 99.80 +0.16 


.00, 281.50, 2S8.Q0-2810Q 458- On Rubber Ikllo)...l56.50p [+0.26, 60p wiiMAnweai m m bwvwi** 

BS6»ldaS»l*"JSft. EUROPEAN MARKETS 


* Cents Dor sound * SM per picul M * r ”' 10 ®-59 f— 103.16 +0.10 Qranuletad beaia whits sugar was z Indicator. S Buyer. t Per 278-lb soyebeane— u.s. Yellow Two Gulf. 

1 On K Sciaf ^ P mu tnM L-0.16, 106^5 +0JB OOMJmm «-ak. m Ju’V ^-Aug. m sept. 

SILVER 95 B SS? m N”. C, »S’.SlsS C Pntemetfonel Sugar Agreement '(U.S. HIDES-Birmlngham: 5ta*dy. Second ^;25, C °eb. MartS) 

loSi^’tar'Vpw xh? Lo“S 1t0.45:t10^5 ,Ch Be’rii^^p'f’ 92^ nbbo?" tff’AugTsS 1 ^ $38 *' A ' 8 * n ‘ 

&«B)S&!& u e m 0 *? ’(tof* *ffi. S£ S./a c 2* <; a - 48,: 15 * d,y Mp,Wp): u gh * «,«. M <wpi. jnMrffiiSiflS 

cent equivalents of the fixing levels 99.65. March 103.15-103.15. May 106.40- ri lnrtamr'O „ * S260. Sept. Nov /Merch S2TO.CX) 

were: St 5.5, down 33,9c: thnra-month 106-25. WOOL FUTURES GRIMSBY FISH— Supply moderate. *■«■*»• Brazil Peltate July S270. Aug. 


u July-Aug. s Sept, w Aug. x July. ROTTERDAM. July 15. S27S. Sept. S280. 

Indicator. $ Buyer. * Per 278-lb Soybeans — U.S. Yellow Two Gulf- PARIS. July 15. 

isk- ports July *322, Aug. 5324.75, Sept. Cocoa — (FFr per 100 kg): July — , 

S328. Oct- 5334.50. Nov. S334.50, Dae. Sept. 1.002-1.026, Dec. 1.041.1,049, 

HIDES— Birmingham: Steady. Second 5339.25, Jan. 5343, Feb. $348. March March 1,088-1,095. May 1.095, July 

ear ox 31-35.5 kg. 32.1 p a kg (33p); 5350. April S3&1.50, May $354. Argen- 1.105. 

-30.5 kg, 36.4p (36.8p): 22-25.S kg tine Aug. S323- Sugar— (FFr per 100 kg): Aug. 2.845- 

P <37p) : Light cows 38.5p (38.5p). Soyameai— 44 par cent protein, Aug.. 2.895. Oct. 2.875-2^30, Nov. 2.940, 

sb 5260, Sept. 5283.50. Nov./Mareh S279.00 Dec. Z9TO-Za85, March 3.140J.180. 

GRIMSBY FISH — Supply moderate. «»•**■ Brazil PallOU July 5770, Aug. May 3.100. July 3.090. Aug. 3.080. 


8 Per 278-lb 


■5=S»*t 


*" ‘ ■ !* ,. r " - ' 


?■ -,1) !■ •. 
:-*• r-l'i 


.JUj- . V<- 

7_:'~ *7.* , r ... 


S275. Sept- 5280. 

PARIS. July 15. 
Coooa — (FFr per 100 kg): July — 


cent equivalents of the fixing levels 
were: 515.5, " down 39,9c: ihrae-month 106-25. 
515.864, down 43J2c: six-monrh $16,322. IMPC 


IMPORTED— Wheat: CWRS No. 1 13** 


_ evnurv rociicv uunm f, - .■ tJemand good. Prices at ship's side 

down 44.2c; end 12-month $17,097, P« r cent unquoted. U.S. Dark Northern „ r der huI«r »Bi^T (i? n Praceso«l) r> Br cone: Shelf cod 

down 54,2c. The metal opened at Spring No. 2 14 per cent Aug. 102.50, ««■». cedlmgs £2-40-f4.5 0; large 

£6.59-6.68 ($15.65-15.85) end closed at Sept.' 104 transhipment East Coast, ™ | _^ un ^ ‘ haddock C3.80-fS.00. medium £3.80- 

£6.49-8.59 ($15.40-18.60). U.S. Hard Winter 13«, per cent July ^ S-rSTn* S'l' »-20. •"»»» £2 40-0.00: large plaice 


9650 transhipment East Coa*. EEC Eft ^ n 0 ' -2 s 


Spot ... 654.006 -14.96 651 -2S.5 itansmpmant test coast, s. Alrican 

a month* 870,50c -IS.Z6 677.5p -S2.S Whitt unquoted; S. African Yellow 

6 months 704.00p -I7.J8 - July-Aug. 80. Barley: English Feed 

ismnpntffa 744.D0p -ZJ.70 — fob Sept. 34 JO. Oct. 97.2S, Oct.-Dec. 


1-iem.n jvij unyuuuiu, «ua- ia,(S JR a n jeo n lU « e. p,-- toon -in 

transhipment East Coast. S. Alrican «8.W68 0. 5. m»c 468.0. 470. 

Whitt unquoted; S. African Yellow TanKm, iucm. wai iwft nonce. 
.liilv.Aun Rflri»v c^Uch _ LONDON NEW ZEALAND CR05S- 




jv ^ ■? 


99.50 East Coast. Soighum: U.S./ 
LME — Turnover 129 (139) lot. «•» . m^vtan’ KM ," Silfld ^ SCBn ‘ 
1 ^ ( ® HGC A— Locational «i -farm spot 


July-Aug. flo. Barley: English Feed ^ Tver 

fob Sept. 3430. Oct. 97.25 Oct -Dec r" , 8 Close (in order buyer, aellar. 

89.50 East Coast. Soighum: U.S./ „!!* *' A sa ‘ a5 U« N9 T Za . 9iap6 

Argentine unquoted. Oat*: Scan- v U n.r 35 ^ " 'TTfl" 'n» °^n • f 59 ' 

dinavian Fend unououii. ?"• *• ^ BC - 36S> 470. nil. nil. Jen. 


365, 369. nil. nil: March 369. 374. nil. 


E5.8G. medium (5 00- C5 TO. beat smell 
£4 .00- £4. 70; largo skinned dogfish 
£9.S0.£10.00. medium £8 00: larqe 
lemon soles £7.00. medium £8.50; 


MEAT/ VEGETABLES 

SMITHFIELD — Pence per pound. Beef: 
Scottish killed sides 63.5 to 67,5; 
Ulster hindquarters 78.0 to 80.0. fore- 
quarters 43.0 to 45.0: Eire hindquarters 


: Adonato^acpvenantal^aQrtD 


Ti -n VmmL.. -Tv • nwuM^uiefluunai >poi ^. f , — quurrors ne.u 10 citb ningguanBfa 

’ *7* **** Whiat 3- Baa 1 11100, £,!• ■jjX 37 ^J U ‘ ^74. 74.0 t0 78.0, forequarters 42.0 to 44.0. 

T7* ^5' 3* S. West 123.00. W. Midland* 120.00, 22' ™ 2: .. 0ct T, ^ f 80 ' V 7 ’ ^ D ° C- *«*: English small 59.5 to 64.2. 

121.00. Feed barley: S. East n U nJL Sales: 5. medium 58.5 to 61.8, heavy Sfi.O to 

W.00, S W„ t nil. W. M.dland. 88JX). POTATOES 


, i)EPi FT. DDKEOF YORKS BQ. LONDON SW3 4&* 


75. Afternoon: Thrae montha 675. 78, 
77.. Kerb: Three montha 878. 80, 77. 

COCOA 

Although .lower et the opening, 
futures rallied following New York 
market opening at Hmrt up level. .How- 


INDICES 

FINANCIAL TIMES 

July 141 July liiMnth ago |Year~ ago 

£76.30 [272.20 j £64.99 I £85,68 
(Base. July 1, 1952-100) 

MOODY’S 

Julyl4jjuly lllM’nth agol Year ago 


1172JB 1 1160.3 ! 1144.0 | 1085.9, 
(December 31, 1931-100) 


DOW JONES 


July Month Year 
11 agn ago 


Dow | July 
Jonasj 14 


Spot J 42B.52 414^8,428.07407.66 
F’tur s! 450.42| 437.41442.99419.26 ! 
(Average 1904-2^28-100} 

REUTERS 

July iS JJuly 14 M'nth agofYaar ago 
1695.811676.4 1665.8 1S61.3~ 

(Base: September 18. 1831*100) 


N. West 88.80. 

RUBBER 


rll I A rfl FS 59;2 -' Irnported frozen: New Zeeland PL 

. -ru 61 B 10 PM 574) tO 59.0. Portt: 

LONDON POTATO FUTURES-— The English, under 100 lb 40.0 to 49.8. 




SC- ?«';»»*■ How.vflr, "sailing at UiHi 

oniy till aoovo most oi Monoay u . o. ' lave s was th n. and enoressiva huvera 


zr::; ^ M P T . COMMlSSIOfif-Average lat- Italian: Jonathans/Rome# 40 lb 9.0b- New crop, approx. 28 lb T.207Cabto^t 

ravels was thin, and aggrasen/o buyers stock prices at representauve markets gjo. Pears— Spanish: Marettinl per — Otrtch* Whita 250-3^0 «s^“t u»n2s . 

STn P ' tSffSL "reltara^oam *ZE5 *■ T, JF** A 0.1M.a^SrianT?M.phieM pSS'pPSSo 5f *££X£ 

STeVSSSth 75 ^" r » MS— D«ch: Afi0 ; Italian: 3_.00 :S p M %h; 3 j)0. 


138/198' s 9.50-11.®. 20 lb 4.30-5.40; 4.00: Jersey: 4.40. Be«root&— Cyprus. 


^ j^GAL WOTICE - 

j*'jfU|*y A COMPANY LIMITED ; 

HEREBY GIVEN. purauBnt 
g*Uen,2S3 <rf the . Companies Act, 

■ rthfltie Meeting of. the Creditors 
1$- aboye^atned Company will be 
"is'-'i" kSi 'Uibi'qlBce of Redhead Piggon. 


Wit ESk'BiMM - *» ^urar. 

their policy of scale-up telling, reported B , jl 


levels was thin, and aggressive buyers stock priceT^raprasentau^- markets 


• ■- ^ iM'rPunw w smetUioiied In Sections 

“aW^eud-,; 295 -of the slid An. 

-■. ■ WElMhfs'Ttij day at July 1880 . 

“ y, ! 'V^ ' %'Oft|K 0f ttie Board. 

' a. j. RUFty. 




Secretary. 


{Tull Services is out Business 

•- La vr and Taxation' 

• Mailbox, telephone and 
telex- services 

• Translations and secretarial 
services 

• Formation, domiciliation " 
and administration Swiss 

. and foreign companies . 

Fuff confidence 4 d«crenrof7 assured. 
BUSINESS ADVISORY SERVICES ; 
a rue Phftre-Fatio, 12004 Geneve 
. . Tel: 36 06 4Q.VTefwe..23W3 


'till and DufFus. 


Y«tord'y* + or Businon 
Ckrao [ - Done. 


July 1060-70 +14 1061-44 

Sap 1083-84 +13 1088-62 

Dec. 1184JB5 ; +S 1152-05 

Merab 1166-68 /+ 11.5 1172-47 

MB..;... 1188-90 r+W.5 1186-71 

July lflOl-10 1+4^5 1204-1196 


No. 1 Yest'rdays Previous. 1 Business 
R.8.S. ; Close j Close : .Done 


in any strength. Aftar lunch, buyers par kg e«t dew (-6.78). G&— Pigs, 

lowerad ievela again and by the close 66.08p pur kg Iw (-0.23). 10 .00. Peacho-ltalian: lh trays 1A0- new 2.20-2.40. Miiahw^Par'DrTund 

prlt^ta ““^tant.anydownaaa'n. CO VENT GARDEN— -Price* In Sterling 3.50; F tenth: 2.00. Plumv-Spanish: 05OJ).7D. Applw^rmBSmTeJ 

nrtr«? d u« C u a 'it m J5r«.b C SSP “ c, s* * hBre ® ,horw,3e Reo 1.80.3.00. Gavlota boxes 2.80-3 JO. 0.15JJ.24. SfrewberTta^-Engliah per 

, "!5??? d , P 2 d ?S5 ! ° ranff * s - Burbanks 1.80-2.00: Italian: Florentiaa ^ ib 020.0.25. Cabbagee— Par baq 1 00 

tow 39^)01; F^b- «-M. {high Braalien; Navels 3.304.00; Moroccan: 20 fb 2.00. Apricots— Spam, h: 2.50- Cmiliflowere-Per T2' fl English 2.W--> V 

_L°S, 54.00. -230 54/113 s 3.60-4.00: Cyprus: Valencia 3.20; Greek: 4.50. Grapes — Per pound Peas — Per pound 0.16-0.18. Broad 


Nells 10.00: Victorian: Winter Nells English Produce; potatoes— Par bag! 


Aug 57,60-67,813 57,28-67.60 1 57.80 Tr: 6 ?’ JPSL “ “U, -CS" 1 54/113,5 3.6O-4JJ0: Cyprus: Valencia 3.20; Greek: 4.50. Grapes— Per pound 

Sept. B8.WUM.6fl66.BMB. 7 ® i 66.BW160 {high 56.50 low 52 70). Turnover 114 Lotts 2.00-3.00: Calilornian Sunkist; Cyrus: Cardinal 0.50. Parleno 0.65. 


Oct- Deo’60.766D.9DBD.41U60.6l) 6ajO-fifl.BO lot >- 


Jxn-MarM. 18-MXm. 74-63. M 64.Z04S.7II 
Apr- J ne 67. 16-B7 JO, 0 6,70-33.80 87J8-8S.9B 
Jly^Sept,BB.B&-aa.B«S^fl43.40 69.80 

Vta Aft M in 1 Sfimwia. 


ts. Valencia Loteg 72/1 13'a 4.50-5.90; 

rflTC Outspan: Navels 3.50-4.95. La mo ns— 

Italian: 100/150*s 4.50-5.00: Spania: 
JUTE— July c and f Dundee: BWC Trays 25/45’s 1.80-2.4 0. boxes 4,50- 


fw— t*er pound 0.16JJ.18. Bread 
Bewia— Per pound 0.09^.10. Beetroot 


COTTON 

UVBtPOOb->Spot and shipment sales 


5/6 s 2.40, ogan 3.W-4.D0. Tallow Coe 1.00. Webba 1.00. Carrots— New 
10 kg 2.60-3.50. Wstflr-molons— crap 28 lb 3.00-3.30. Onions— Per bag 
Spanish: 2.80; Italian: 3.30. Bananas— 5.50-6.00. Celary— English 12/30"o 1 50. 
Jamaican: 28 lb per pound 0.17. 1.B0. Gooeebsrries— Per pound o'.15 


Salsa; 253 (318) lots of 15 tonnas. $443. Juto goods e and I Dundee 12.00-13,00; Tasmanian; Sturmar Pippins Tomatoes— Dutch: 3.00-3.10: Guernsey: levellers 0J25-4.35 Chemee— Per nni.nri 
10 (nil) at 6 tonnes. July; 40-in 10- or 02.20, 40-In 7*^e* 10.50: S. African: Golden Delicious 2.60-3.20: Jersey: 3.00: French: 2.60. 0.80. Marrows— Each 0 25 Canatnim* 

Phyeical closing prices (buyer) were: £3.57. ** B " twills £30.52. 11.40-11 JO, Granny Smith 11.50-12.00; Ontona— Spanish: 6.00-6,40; Texas: —Per pound 0.30. ' 




t 
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Companies and Markets 


LONDON STOCK EXCHANGE 




upsurge 




Gilt-edged stocks £11 higher 
up and just short of 500 


Account Dealing Dates 
Options 

♦First Declara- Last Account 
Dealings tioas Dealings Day 
Juneau JuiylO Juiyll July 21 
July 14 July 24 July 25 Aug. 4 
rf«*1y 28 Apg. ? Aug. $ Aug. 1® 

* ** Naw time " dealings may take 
plan from 9 am mo business days 
earlier, 

Loudon stock markets surged 
ahead yesterday, belatedly ful- 
filling the promise shown late 
last Friday. Substautial domestic 
institutional and overseas funds 
found Government stocks ready 
to respond sharply and gains late 
m the evening were stretching 
to 1* points. Leading shares 
were not outdone and bounded 
forward to leave the FT 30-index 
10.1 higher at 499.8, its highest 
for 13 months. 

The Treasury's confidence 
about money supply being under 
control ensured Gilt-edged of 


opening firmness. The appear- 
ance of revived foreign buying 
and later domestic interest cul- 
minated with rises or a point 
awaiting announcement of the 
.Tune trade returns. These met 
with approval and the market 
became extremely active after- 
hours with the longs extending 
3.30 pm gains by a further ball- 
point. 

The Government broker's re- 
activation of the £20-paid 
medium rap stock. Treasury 12 
per cent 13S7, at 201. a price 
withdrawn and then established 

at 201. furnished evidence of 
the increased demand directed 
largely at the mediums and 
longer maturities. Trade among 
the shorts was more two-way in 
view of possible new funding by 
the authorities, hut low-coupon 
issues made improvements of up 
to v.! ahead of tomorrow's appli- 


\ LONDON TRADED OPTIONS 1 

| , July Oct. [ Jan. > jjjj 

Option 

Ex'rclse Closing Iciosingi Vn , 

pnee | offer ! VoL | offer | VoL 

Closing 

offer 

Voi. 

Eaulty 

close 

BP 

300 

sa 

- J 

68 

5 

82 



3S5p 

BP 

350 

28 

31 1 

46 

1 

63 

3 

„ 

BP 

360 

6 

14 ! 

26 

34 

44 

32 

vr 

BP 

390 

1 

4 : 

14 

79 

31 

4 


BP 

420 

- . 

6 

21 

— 


162p 


130 

33 

ic ! 

58 

— 

42 

— 


160 

4 

20 1 

14 

4 

20 

2 

522p 


460 

65 

17 ; 

95 

— 

105 

— 

Cans. Gold 

500 

25 

S ; 

65 

— 

78 

1 

,, 

Cons. Gold 

550 

5 


Jd 

2 

50 

— 

„ 

Cone. Gold 

600 

Us — . 

18 


28 


M 

Cou rtaulds 

70 

14 

5 

191; 

8 

22 

20 

B4p 


80 

5 

4 . 

12» ? 

8 

16k; - 



90 

Z 


7 

62 

lHal 51 


GEC 

360 

108 

5 1 

120 


136 

— 

466p 

GEC 

390 

78 

■' 

92 

5 

110 

— 


GEC 

420 


3 1 

68 


84 

1 

B| 

GEC 

460 

11 

47 j 

58 

88 

58 

1 



120 

47 



48 

1 

53 k 



166p 

Grand Met- 

130 

37 

4 

38k 

— 

43k 

6 

Grand Met. 

140 

27 

2 

30 

— 

36 >t 

10 

r 


160 

7 

8 

17k 

12 

24 

10 

ICI 

330 

47 

23 

62 

— 

70 

. 

37rib 

ICI 

360 

18 

1 

35 

1 

50 

3 

% , 

ICI 

390 

Ha 

3 

21 

41 

52 

3 


ICI 

420 

I- 



7 

20 

— 

— 

H 

Land Secs- 

253 

102 

15 


— 

— 

— 

364p | 

Land Secs. 

323 

32 

11 

55 

— 

66 


Land Gees. 

353 

- 7 

20 

34 

a 

46 


| 

Marks & Sp. 

70 

24 

3 

— 





94p | 

Shell 

390 

26 

61 

4B 

3 

56 


415p | 

Shell 

Totals 

420 

5 

45 

363 

_ 

53 

434 

36 

148 

M U 

. 


August | 

November 

Fabruary 

1 


Imperlal Gp. 
Imperial Gp. 
Imporial Gp. 
Lonrho 
Lonrho 
Lonrho 
Lonrho 
Lon rho 
P. & O. { 
p. & o. ! 
p. & o. 

Racal Elec. ; 
Racal Elec. ! 
Racal Elec. ! 
RTZ 

RTZ 1 

RTZ ] 

RTZ 

Totals I 


70 

llk 1 

5 

13 


16k 


80 

4 • 

45 

6k 


9k 


90 

1 | 

10 

5k 

5 

5 


80 

58 

10 

39 



42 •: 

_ 

90 

28 1 

ID 

30 

— 

34 

_ 1 

100 

18 

0 

22 

4 

26 , 

_ 

110 

ii : 

4 

17 

20 

21 ( 

1 

120 

5k. 

6 

11 


16 1 


100 

32 | 



55 



36k 

2 

120 

13k, 

2 

20 


20k 

2 

130 

7 ; 

3 

12 


14 k 

1 ; 

240 

45 , 

3 

57 


59 j 


260 

26 | 

20 

41 

Is 

54 1 

| 

280 

13 

22 

27 

27 

42 > ■ 

1 

390 

65 ! 



90 


no : 

2 ! 

420 

40 1 

2 

65 

_ 

90 i 

1 

460 

18 1 

9 

40 

1 

63 , 

1 

500 

8 | 

1 

154 

21 

67 

40 , 

8 ' 


eop 

»■ 

usp 


J29p 

aaip 

450p 


cations for ihe special tap stock. 
Exchequer 3 per rent 1983 A. 

Leading industrials took 
heart from Wall Street's over- 
night advance. Equity dealers 
encountered sizeable buying 
orders from the start which 
suggested that an institutional 
source was active. As the tone 
improved, a more general 
interest was encouraged and the 
market became increasingly 
short of stock. During the 

afternoon, values began to make 
rapid headway on only a light 
trade and the movement con- 
tinued a Tier-hours in recognition 
of last month's near balance in 
visible trade. 

(fEC featured throughout the 
session and closed with a jump 
of 24 at 470p. Five other consti- 
tuents of the FT 30-sbare index 
achieved double-figure gains, 
including British Petroleum. 
Hawker Siddeley, ICI, Plessey. 
and Thorn-EMl. 

The announcement that Mid- 
land Bank is to acquire a 51 per 
cent controlling stake in the 
Crocker National Corporation of 
California for £345m prompted 
immediate weakness in Midland 
which closed IS down at 352p. 
after 348p. on worries that the 
bank might announce a rights 
issue to help finance the deal. 
Other home banks gave ground 
m sympathy with Lloyds, due to 
open the interim dividend 
season cn Friday, closing 8 off 
at 3S0p. Nat West dipped 5 to 
S"0p and Barclays 4 to 398p. 
Merchant banks made progress 
with Corinthian notable with a 
rise of 4 to 30p. Hambros put on 
7 to 510p and Hilt Samuel 3 to 
13Sp. 

Lloyds brokers stood out in a 
firm Insurance sector; closing 
with double-figure rises in places. 
Stewart Wrightson were out- 
standing at 235p, up 15, while 
C. E. Heath rose 8 to 215p and 
Hogg Robinson put on 6 to 119p. 
Elsewhere, Hambro Life added 
11 to 262p. while Son Life 
improved 9 to 212p and Phoenix 
S to 2S2p. 

Breweries trended harder in 
places, Bass improving 2 to 235p 
and Greenail Whitley edging up 
a penny to . 221p. Elsewhere, 
Distillers firmed 3 to 217p await- 
ing tomorrow's preliminary 
results. 

Leading Buildings mooed 
ahead in late dealings with Blue 
Circle ending 6 to the good at 
382p and BP3 7 dearer at 234p. 
Recently dull Tarmac hardened 
i couple e>r pence to 249p as a 
line of shares was cleared. Cos- 
tain. I92p, and Red land. 173p, 
both firmed 4. -while Taylor 
Woodrow improved 5 to 423p. 
Timber shares enjoyed a useful 
two-way business, toe excellent 


annual results and. proposed 50 
per cent scrip issue leaving Mag- 
net and Southerns a penny firmer 
at 183p, after 185p. MaUinson- 
Denny also added a penny, to 
58Jp. while the new v'A paid 
shares put on 1* to Sip pre- 
mium. Elsewhere, BL A T. 
Group shed a penny to 36|p 
despite a 53 per cent rise in 
profits, while Nottingham Brick 
lost 10 to 166p on scrappy selling. 
Fresh speculative support lifted 
Burnett and Hallmamshire to 
7S0p. but the dose was unchanged 
at 77Qp. 

1CI, at 3S0p, recovered 12 of 
the previous day's fall of 18 as 
the sales of workers' shares dried 
up. Among other Chemicals, 
Leigh Interests rose 10 for a two- 
day sain of 20 to 132p in specu- 
lative support, while Reniokil 
added 3 to 15Ip on buying 
stimulated by Laporte's offer for 
Bio-KiU. 


Debenhams firm 


Leading Stores closed at the 
day's best. Revived bid hopes 
helped Debenhams put oa 4 to 
79p, while Mothercare advanced 
6 to 232p and House of Fraser 
improved 3 more to 135p. F. TV. 
lVoohvorth gained 2j to 59p and 
Marks and Spencer closed a 
similar amount dearer at 95p. 
Elsewhere, hopes of a bid from 
Oven and Owen helped Elys 
(Wimbledon) nse 9 more to 19**p 
and Grant Bros, appreciate 3 to 
il6p; Owen Owen put on 8 to 
122p. Ladies Pride Outerwear 
hardened a penny lo 41 p follow- 
ing the interim results, bu-t 
Currys cheapened that much to 
21dp following the Board's bid 
denial. Further profit-taking 
clipped 5 more from Polly Peck, 
lOSp. 

Electricals were a particularly 
good market with many of the 
day's gains accentuated by stock 
shortage. GEC featured in ihe 
leaders with a rise of 24 to 470p, 
while Plessey were also ouLsttmd- 
mg at 21Sp, up 10. Thorn EMI 
improved a similar amount to 
322p and Racal 6 to 2S4p. Far- 
nell were strong again and put 
on 17 to 352p, while other note- 
worthy rises included United 
Scientific, 14 to the good at 293p. 
Telephone Rentals continued to 
benefit from recent Press men- 
tion, improving 7 more to 27l)p. 

Leading Engineers made use- 
ful progress. Helped by news 
of the Government's go-ahead for 
a £l.3bn conventional arms re- 
equipment programme, GKN 
finned S to 256p and Vickers 3 
to I36p. Hawker also found sup- 
port at 234 p, up 10, along with 
Tubes which improved 6 to 282p. 
Elsewhere, further demand lilted 
Mining Supplies 7 to 125p, while 
revived support left Victor Pro- 
ducts 5 to ihe good at 205p. Other 


firm spots included Braithwatte, 
7 dearer at 83p and Tex Abra- 
sives, 3 up at 46p. In contrast, 
Baker Perkins eased 3 to 7Sp fol- 
lowing the forecast of lower 
earnings in the first half of 
current-year trading. 

Foods were featured by British 
Sugar which put on 17 to a. I960 
peak of 245p on speculative buy- 
ing In a market none-too-well 
supplied with stock. Supermar- 
kets had Associated Dairies 4 
higher at 18p and J, Sainsbury 
5 up at a 19S0 peak of 420p. 
Hillards gained 6 to 13Sp in a 
thin market. 

Against the firm trend in 
Hotels and Caterers. Prince of 
Wales proved sensitive to sm*H 
offerings and shed S to 85p. 

Having opened higher in 
sympathy with a firm Wall Street, 
Che miscellaneous industrial 
leaders made further progress 
on buying in a market none-too- 
weffl supplied with stock. Closing 
levels were the best of the day 
with late sentiment given a 
further boost by tiie trade returns 
for June. BOC International 
stood out with a gain of 5 to 
83p. while similar improvements 
were seen in Pilkinglou, 252p, 
Unilever, 512p, and Bee chain, 
153p. Rank Organisation, how- 
ever. eased further to touch 168p 
before finishing a net 6 down 
on balance at 174p following 
comment on the disappointing 
interim results. Elsewhere, 
Central Manufacturing and 
Trading dropped S to 34p on the 
Board's dividend and profits 
warning, while Wood and Sons 
gave up 2i to 23 jp on the annual 
deficit and final dividend 
omission. RTD, at lip, lost 3 of 
the previous day's rise of 7 which 
followed details of the 51p cash 
bid from Mr. Jim Dyer and asso- 
ciates, while Nell and Spencer 
softened 2 to S4p on undnspnrmg 
first-half figures. J. H. Fenner, 
on the other hand, gained 6 to 
152p in response to Press com- 
ment and National Carbonising 
put on 8 to 150p. Lontrim. found 
support at 15p, up 5, whale LRC 
hardened 2 to 33p on further 
consideration of the results. 

AGB Research edged forward 2 
to 200p: prices jn revent issues 
were in error. 

News that Fodens had called in 
a Receiver unsettled fellow heavy 
commercial manufacturer ERF, 
which shed 5 to 62p. Motor Com- 
ponents traded firmly with Dowty 
addling S for a town-day gain or 
14 to a 1980 peak of 236p and 
Flight Refuelling rising 4 to 255p. 
Among Garages, Pennine con- 
tinued to attract speculative sup- 
port and touched 11 J before 
closing i higher on baQance at 

News that the Electricity Coun- 
cil pension funds intend to 
oppose News Corporation's bid 


for the company clipped a couple - 
of pence from Nev 


lews Inter- 
national, 17Sp. Among other 
Newspapers, Liverpool Daily Post 
came in for support and rose 4 
to lQSp, while United added 5 to 
. a 1950 peak of 2lSp. ' 

Properties displayed wide- 
spread moderate gains with Land 
Securities hardening a couple of 
pence to 355p and MEPC improv- 
ing 4 to 220p. Berkeley Hambro 
rose 6 to 21Sp in the late deal- 
ings,. white Haslemere Estates, 
annual results- tomorrow, finned 
4 to 360p. Among the more 
speculative issues. Town and 
City added a penny to 22Jp. and 
UR Property 2 more to 44}p. 
Dorrington revived with, a gain 
of 4 at 9&p. while Trafforfl Park 
Estates put on 5 to 146p and 
Marlborough 2} to 3Sp. ' 


Rally in Oils 


Oil shares took a distinct turn 
for the better after the recent 
sharp setback. Helped largdy 
by technical infibueoces, many of 
the day's gams were substantial. 
Candecca moved up 19 to 190p 
and Carless Capet .17 to 131p, 
while Clyde rallied 40 to 495p. 
Sovereign Oil and Gas put on 15 
to 255p and Attock 10 to 244p. 
Leading issues 'made progress 
with BP, 358p, and Shell. 41&p, 
improving 12 and 18 respectively. 

Trusts recorded fairly wide- 
spread gains of two or three 
pence and Atlantic Assets closed 
4 firmer at 200p foil-owing the 
preliminary figures and pro- 
posed scrip issue. 


FINANCIAL TIMES STOCK INDICES 


Government sees 
Fixed interest.-. 

Industrial 

-Gold Mines — -wj 

Old. - Olv.' Yield.....'.- 


July 

15 


July 
14 ' 


Jul, 


a 


July “ 
10 


,71X17; 70.611 7 0.75 j. 70.71 


72^4] 72.05 


499.B 

949.9! 

7,28! 


Earnings, YW.KfulO! 17.65- 


p/E Ratio (net) f 6 - 85 ; 


489.7- 

365.2! 

7.46,' 

18.07) 

6 . 68 ! 


366.8j 
7.3T, 
17.89 
6.78j 


July 

9 

juiy'/ 1 

8/; 

70.73 

’7P-S9 

71.66 

71.66 

■' 493.0 

492.7 

589.2 

373.8 

7.36 

7^6 

17.90 

- 17,91 


6.74! 6.77, 


Total bargains ...J...: 26,358} 26,178' 27.636; 25,425! 86.986 

S“ty turnover £mi - I U«6l 160.7 1; 167.7 ij soW 

’ _ tfil.'SWl 20,803 1 21.1941 20, tool 


Equity barflainstotaJ. 



rrgf.f.ts 

i Tfcs fay? 


.tBXSTi’-'- 

30-5571 * 

211.341 7 . 
24.829] lfl/Hfr" t ,i: 




T1 «n 492.7. . . Moon .48 35 
■ 2 pm 496.7. 3 pm 487 JL 

Latest Index 01-206 8026. 

.c Nil “6.38. ' 


i* 


10 am 49QL9L T1 «n 48Z.7. . Moon 1 1*° 4364, .... 

a V 1 '- 

Basis 100 'Govt. Secs. 15 / 10 / 26 ! Fixed" hit. 1988- ‘ 

1/7/35. Gold Minos 12/9/55. SC Juljr.pw- .raia.. - 

HIGHS AND LOWS . , S.E. ACTtVrp^^ 


1980 


Isince CompHat’n 


GovtSecS~ 


Fixed lnt.« 


Ind.Ord.- 


Gold Mines' 


Hlfllf 


71.07 

.-nsm 

72.24 

(15.7) 

409.8 
(16/71 

377.9 
(25® 


Low 


High - 


63.85 

(7/S>. 

64.70 
(ID/5) 
408.9 
(5 ID 
269.6 
(W*> 


127.4 
15/1/55) 

150.4 


Low 


49.18 

(5/1/76] 

50.53 


1(25/11/47)! 0/1/7E) 
598.8 I 40.4 
(4^/78) 

442.5 

'j(22/&/76)' 


'44) 


i/lD/71) 


—Daily 


Gilt Edged 


.industrials-^ 
Speculotbre-t 
Totals-'—- 


5-day 


OIK Edg« 


43.9 1 Industrials.- 


SDeoulatlva .1 
Totals 




.Juiy^hjHlSfr'.. 

- is; t\J4 -_r 

— f \i K} 


~ 3, 




334.6 •• 


t - c l«WfrrS 

.... p^r'^ cs 1 


Golds under pressure 

Mining markets met a good 
deal of selling as the bullion 
price dropped a further $24 to 
$620.5 an ounce, still reflecting 
the remarks by the American 
Treasury Secretary that the U.S. 
may. resume selling gold. 

South African Golds en- 
countered heavy sales throughout 
the day with most of the offer- 
ings coming from London 
operators. A minor rally in the 
after-hours' business took prices 
a fraction off the day's lows. 
Nevertheless, the Gold Mines 
index dropped 15.3 to 349.9. 

Financials were similarly 
affected. General Mining Union 
Corporation (Gencor) fell 30 to 
900p and GFSA £1} to £34}. 

The London Financials fell 
heavily at the outset but staged 
a strong rally during the after- 
noon in the wake of UK equities. 

Charter dropped to 220p 
before recovering to close 3 up 
on balance at 227p, Gold Fields 
dipped to 520p prior to finis hing 
7 cheaper at 525p and RTZ 
touched 445p before rallying to 
451 p for a net lass of 3. Selection 
Trust held steady at £12* as 


American buying followed the 
rise in BF-' 

Platinums registered substan- 
tial losses along with Golds. . 
Impaia gave up 22 to 262p and 
Lydenburg 8 to 13Sp. 

Australian Golds were, also 
heavily sold throughout the. day. 
Samantha lost 16 to' 78p, after 
76p. Poseidon 10 to 194p. GMK 
11 to 4Q9p and North. KalgtnrU 7 
to 79p. . . .. 

The energy sector was again 
featured by .Strata Oil which' 
leapt 20 to a record 144p ahead 
of the first results from the 
Woo da da No. 2 well which are 
imminent Haoma, which has a 
16.8 per cent holding in Strata, 
advanced 11 to a peak 197p and 
North West Mining,, with 25 per 
cent of Strata, rose 18 to a high 
of 176p. Hampton Trust, which 
recently agreed to purchase a 3.5 
per cent Interest in permit BP-’. 
100 — in which the Woodada find, 
is located— jumped 8 to a 19S0 ‘ 
high of 64p. 

Elsewhere, drilling, results 
from its Cornwall prospect lifted 
South West Consolidated 
Minerals 3 to 47p, after 49p. 


>' 'jt- 


. . - LOANS tZi. . 

AMeniCANSm ^ :j- 

eouniHGs oo> rK. ,. 
CHEMJCAiS /ffl' ' V ' • 

drakry Sl stokes tsr- '* - 

ELECTRICALS ! . 

EN GUXEERINe (» -V 
■ • poop s c*»; ' i-Lr.-. >• • 

INDUSTRIALS. CI«lrT-K?i;>£ , ;r. 
INSURANCE 

■■ motors o> : - ■‘.■i’ryy’!*’? 1 - - - 

PROPERTY l»R* :<%.*£'£ •: 

. SHIPPING f . 




OVERSEAS.'- ___ 
Miius rzic ■ - 
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new % 

i: 


Nniuod 


Northern GcWsmlth 

-I EVICTRtCALStajt.r'Sir-^. 
Concord Rotallex JS-: :s.^3wwr. 


1- - • ; 'i 


•« 


•.MXtbijf. Ty 

ENGINEERING OL'- ; i' v- 

- BfbroXr?"* ^ L ^| 


Int. Thomson 


NEWSPAPERS Ca.^- 


... 


NEW HIGHS AND 
LOWS FOR 1980 


rises V 

. -YESTERD^^ 

: r 

British Funds ........ .*• 1 ■ • 

Cnrprk. ~Dom. and - v '- , - - 

Foreign Bonds ' .'10- ■ ~ 

Industrials ....... St 1 :® .V 


The foi/mrlns shares quoted la ' the 
Share . information S ervice- . vonenlav 
anahiod new Htohs and Lowe for 19M. 


Fmaneial and Prop- - 73® 

Oils .-3D-.--. *- B, j.— y_ 

Plantations * "f* * • f 


NEW HIGHS (171) 

BRITISH FUNDS (47) 


Mines- ■ .- tii.f 

r 

Totals . 


mZ&KMdZ: Lu‘ 


FT- 


These Indices are the joint compfiation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB SECTIONS 


Figures in parentheses show number of 
stocks per section 


Tues., July 15, 1530 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


51 


59 


61 

62 

63 

64 

65 

66 

67 

68 
69 
7D 


71 

81 

91_ 

99 


CAPITAL GOODS (172). 


Building Materials (28) 

Contracting. ConstnicUon(27)~ 
Qectricafa 06}. 


Engineering Con tr ac to rs (11)—- 
Mechanical Engineering (74).... 
Metals and Melal Forming(16) . 
CONSUMER GOODS 
(DURABLE) (49) 


LL Electronics, Radio, TV(14). 
Household Goods (14). 


Motors and Distributors (213. 

CONSUMER GOODS 

(NON DURABLES) Q72) 

Breweries (14} 

Wines and Spirits (5}— 


Entertainment, Catering (17). 
Food Manufacture rs(Zl)-_ 


Food RetaiEng(13) 

Newspapers, Publishing (13) . 

Packaging and Paper (15) 

Stores (42) 

Textiles (24) 

Tobaccos (3) 


Toys and Games(5) 

OTHER GROUPS (99) 

Chemicals (16) 


Pharmaceutical Products (7) 

Office Equipment ( 6 ) 

Shipping (10) 


Miscellaneous (60). 


INDUSTRIAL GROUP (492). 
ousts)'! Z 


Motl, 

July 

14 


Fri„ 

July 

11 


Thurs* 

July 

10 


Wed, 


Year 

ego 

(approx.) 


500 SNARE INDEX. 


FINANCIAL GROUP (138). 
Banfcs(6). 


Discount Houses (10). 
Hire Purchase (5). 


Insurance (Life) (10). 


Insurance (Composite) (9) . 

Insurance Brokers (9) 

Merchant Banks (13) 

Property (45). 


Miscellaneous (11) 


Investment Trusts (109) — 

Mining Finance (4) 

Overseas Traders (19) — - 
ALL-SHARE IXDE^aSOI . 




EsL 

Gross 

ESL 








Eareings 

Dfv. 

P/E 






Index 

Day’s 

Y«W % 

Yield % 

Ratio 

latex 

Index 

Index 



No. 

Chanse 

(Max.) 

(ACT 

(R«) 

No. 

No. 

fin. 

HO. 

No. 


% 


at 30%) 







27322 

+22 

1651 

559 

750 

27115 

27L95 

272*4 

271*5 

242.90 

260.78 

+12 

1759 

6.41 

6 J 6 

25757 

E7.-77 

253.49 

£901 

22450 

40926 

+0.9 

2255 

5.93 

529 

4C551 

4KjM 

403.88 

399 JO 

35303 

790 M 

+45 

3251 

350 

9.91 

75959 

757.95 

75?50 

£453 

539 .S3 

32920 

- 0.2 

20.63 

7.37 

653 

32194 

32721 

32S.93 

32554 

3SLQ2 

132.94 

+L4 

17.40 

721 

7.04 

133.46 

17953 

12221 

179.47 

17976 

170.93 

+L7 

23-15 

9.93 

5.67 

tan 





23326 

+15 

1425 

550 

8.49 

229J2 

22953 

228.73 

22858 

22857 

34SJ6 

. +3-9 

11 11 

4.04 

11.14 

3*222 

34-103 

333.92 

33754 

31555 

103.23 

+05 

23.«7 

1D24 

558 

13139 

1CLB1 

10216 

102.94 

156*8 

191.96 

+05 

2249 

9.64 

5.14 

IfflfcS 

1C2.97 

10221 

10354 

11442 

23858 

+ 0.8 

1727 

6.75 

6.99 

23629 

23752 

237.78 

23954 

235.41 

30221 

+0.4 

14.97 

6.C9 

750 

300.93 

304.43 

3M09 

305.09 

27558 

320.98 

+L 2 

16.97 

S£2 

726 

31753 

337.73 

529.09 

32L58 

310*4 

347.73 

+ 1.6 

16.60 

6.43 

7.47 

39130 

3*2.90 

345.93 

59954 

31150 

21808 

+ 0 J 

13.42 








333.01 

+L 1 

1264 

4.75 

9.44 

32950, 

32305 

330.CS 

333*9 

3G2SL 

4422)3 

+05 

2159 

6.62 

625 

400.97 

44554 

45231 

449*7 

41054 

13333 

+05 

25.83 

9.46 

450 

13735 

33301 

13652 

13751 

122.78 

226.91 

+3-2 

1354 

5.43 

952 

22427 

225J5 

22550 

225.57 

24307 

140.49 

— 

2223 

11.06 

524 

14052 

12952 

1054 

14005 

15952 

223.90 

+02 

25.63 

10.40 

4.44 

223.41 

22657 

229 JS 

239.36 

240.41 

27.98 

+05 

43.45 

15.62 

2.67 

2754 

r 05 

2700 


6952 

22734 

+15 

1623 

6.78 

751 

223.03 

226X4 

227 Sl 

22759 

293.42 

322.47 

+25 

1924 

7.47 

5.96 

51354 

322*3 

32253 

322.77 

279.46 

233.73 

+21 

1053 

5.92 

13-42 

22358 

232.44 

22937 

23105 

22800 

105.99 

-3-7 

19.11 

7.83 

6.11 

10753 

11209 

1130s 

114*8 

12025 

59757 

+ 0 A 

1255 

5.91 

9.49 

595JD7 

53053 

58354 

581*3 

470.40 

277.67 

+0.7 

1655 

656 

7.49 

27552 

27556 

27703 

277 J1 

24052 


+U4 

TEST 

6.44 

1 ± 4 

249.«“ 

230.4* 

2S09&' 

SOT 

235179 


“33ST 

7«J4 | 790.93 1 JjtjH | ttfjl 

67733 

296.87 

+1.7 

19-09 

6.43 

6.14 


29334 

29456 


27118 

230.12 

+95 

— 

£.46 

_ 

2206 

22824' 


22855 

19531 

23639 

- 2.0 

4127 

6.88 

297 

24125 

24021 

239*4 

238.47 

24554 

26956 

-02 

— 

659 

_ 

26954 

270*2 

270.47 

27057 

25851 

240.91 

+15 

12.97 

455 

10.01 

23859 

23807 

238.49 

23876 

165.45 

22921 

+ 2 A 

- 

556 


22354 

222*4 

22307 

225.45 

15450 

155.44 

+ 1 -S 

— 

6.92 



152.76 

152.78 

15357 

153.92 

ZZ3.4B 

34654 

+3.6 

13/43 

640 

1025 

334.46 

32191 

33470 

353*5 

246.45 

132.74 

+15 

— 

5.06 



131.41 

131*1 

133*2 

132.45 

9778 

42S.7S 

+0.7 

323 

270 

43.00 

425*4 

*2520 

42603 

42297 

35557 

239.42 

+02 

15.76 

626 

SM 

13= J3 

13553 

13?22 

138*3 

322.93 

xarc 

+0.4 









239.42 

— 0.6 

1127 

4JL2 

10.70 

24051 

2W54 

243*9 

243 JQ 

11757 

40652 

-01 

1205 

629 

1059 

467 JH 

<3425 

43554 

<3656 

33153 

262,71 

+15 

— 

6.13 

— 


&0& 

mol 

281.98 

18821” 



FIXED INTEREST PRICE INDICES 



FIXED INTEREST 
YIELDS 

Tues., ' 

IS 

f . 1 

Moil, 

Year 

*90 

(approx.) 








British tort. fix. Gross Red. 



Tues, 

^ i 

xi adj. ' 

xcl adl. 

1 

2 

tiw 5 years 

Coons 15 jet-s. 

1141 

1137 

1151 

1146 

1146 

1021 

10*8 



15 

96 


to'jxte 

_3 

25 yeers 

1137 

1114 

l 

Under 9)+^ 

106.41 

+027 

0*9 

5*7 

4 

Medaon 5 years. 

CODOdS 15 juri 

32*9 

19X1 

1300 

32.95 





2223 

2 

5-15 years 

utm 


on 

6l99 

6 

25 yeari.. M 

12.74 

12*8 

37.18 



11958 

132*3 

7 

Higfcr 5 years 

1197 

me 

3144 

4 

Irredremrf-tae. 

+ 0*8 


724 

0 

9 

Coupons 15 years 

25 years. — . 

3309 

3300 

3352 

2122 

1255 

2252 

5 


133.03 

+0*9 

007 

6*8 

10 

ImtowftlM ... 1 

1108 

3135 

10*1 





Tum., July 15 


index Yield 
No. , t- 


Mon. FrJ. Tfcura. Wed. Tuns. Men. Friday [ Yoor 

July July • July July Jcjy Juiy July • ago 

* 4 ,' appro k> 


14 


11 


10 


B 


is -0-»t. Red. Deb & Loans (15) 
is ;ln vestment Trust Prefs. (15) 
17 Jcomi. and Inal, Prefs. (20) 


i. 


53.85 if 15.77 
40.71 j IS, 65 


65.30 15.75 


57.30 


53.B0I 55.63| 53.59 j 53.33' 53.55 55.19 - 53.00 1 ■» 
49.71 . 49.71 49.97 ; 49.97, 49.97, 43.97 4g,97 . 52,16 


65.25; 65.35! 65.QG | 64.67; 64.61. 64.50 64.421 fiS.Bl 


t Redemption yield. Highs and lows record base dates and values amt constituent changes are published in 
Saturday issues. A list or tho constituents is available from the Publishers, the Financial Times. Bracken House. 
Cannon Street. London. EC4P 4BY, prreo tSp, by-pest 2Sp. 


Stock 
ICI 

LASMO 

GKN 

Premier Cons. 
Rank Org. 
Ultramar 
Western Holdings 
BP 

Charter Cons. 
GEC 

Grand Met. 

Nat West Bank 
RTZ 

Royal Insurance 
Thorn EMI 


ACTIVE STOCKS 

No. 

Dcnomina- of 
tion marks 


£1 
25p 
£1 
5p 
25p 
25 p 
R0.50 
25p 
2p 
25p 
50p 
£1 
25p 
25p 
25p 


IS 

11 

7 

7 


Closing 

Change 

1980 

1980 

price (p) 

on day 

high 

low 

380 

+ 12 

402 

348 

743 

+ 8 

830 

337 

256 

+ 8 

279 

228 

91 

- 1 

109 

39$ 

174 

- 6 

228 

168 

346 

+ 14 

384 

206 

£30 J 

- U 

£314 

£22 1 

35S 

+ 12 

412 

320 3 

227 

+ 3 

234 

134 

470 

+ 24 

470 

326 

166 

+ 3 

166 

120 

370 

- 5 

380 

305 

451 

- 3 

4S5 

327 

395 

+ 7 

397 

307 

322 

+ 10 

32S 

260 


OPTBONS 


First Last Last For 

Deal- Deal- Declara- SetUe- 

ing ing tion ment 

Jul. 7 Jul. IS OcL 9 Oct. 20 
Jul. 21 Aug. 1 Oct. 23 Nov. 3 
Aug. 4 Aug. 15 Nov. 6 Nov. 17 
For rate indications nee end of 
Share Information Senrice 
Money was given for the call 
of Premier Consolidated, Aran 
Energy. Hampton Trusi, Can- 
decca. Hambro Life. Ncgretti 
and Zambru. North Sea Assets. 


First National Finance; Ibstock 
Johnson, CharterhalL Aaronson, 
Otter Exploration, Lonrho, 
Town and City, Ladbrokc War- 
rants. Carless Capcl, Highland 
Distillers, Carrington Viyella, 
Sovereign Oil and Gas and ICI. 
Puts were arranged in Premier 
Consolidated, Chartcrhall, 

Lonrho, Boots, British Home 
Stores and GKN. while double 
options were transacted in First 
National Finance and GEC. 


RECENT ISSUES 

EQUITIES 


l»uo 

Prico 

p: 




1980 


Slock 


a High , Low 


fisWislj 


•SB> 

55 


'BS 

100 

'.80 


F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 


a a 0 
o'O 9- 
O, 




20,6 


21 16 
27/6 


100 , 85 Energy Cap, tnl i ICadi, 90 
; 90 | 74 Homo Farm ProdsIDp- SIO 
i 9 | 3 iTtJonkin & Furjor.. .. 8 
i 91 .79 'Oak wood Group . „• 80 

•110 91 Poor I ess 91 

1112 |106 'ttS.P O. Mii.cralBlOp 106 


U2.9 | 2.6 4.6 12.3 


66.5 | 2 

,06.3 | 

I — r 


1.8: 9.9 1 


5.2 

4.6 


FIXED INTEREST STOCKS 


£ i-S o. *■ o 
’mag 

° S ' =1, i«* 

1980 


sl 

S *- -be j vo 
-o- <CL. J K 

High ] Low 


oa 


-i- 


ii 

mr 

100 


Nil 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

L'lO 

!.:o 


23)7 

22.8 


4.9 
4 9 


B 8 
29 8 


14pm Bipm- 

101 95 
100 !; 100 
103 l t 101 'j 

68 63 

103 101 Tj 

102 101 
li' 4 ill s 
1314 131. 


British Home Stores 9% Cnv. Ln. '92 >12pm I ^ l>s 

Cowie IT.; 10i-% Conv. Rad. Cum. Prof.. . 95 I 

□olai 8 ir?Conv. Bds. due 1996 ,100 i 

Folkctona A District Water lOpePref '8S..I103 1 = ; .. .. 
London t MidlnndlndeB'a pc Dob.'B9 94 6B . . 

North Surrey Water lOpc Prel. 1881. .... 103 ! 

Outwich 10 : Prof. 101 ' + I 

South 5Lalf. Waters^ Rd. PI. '86 13Sj - >i 

SUhdcrl'd AS. Shields Wtr S:\Rd.Frf.l9e3 13i L . . 


44 RIGHTS ” OFFERS 


* j Latest 

Issue Rcnunc. 

Price *s? Oat® 

Pt ' <£ : • N 


65 • Nil 
105 I F.P. 
132 Nil 


115 

100 

55 

34 

92 

50 

620 

76 

255 

126 

52 


F.P. 

F.P. 

Nil 

Nil 

NH 

Nil 

F.P. 

Nil 

F.P. 

N;l 

Nil 


14.7 

33.7 
I 4;7 
5 3/7 
22.-7 

i 1/8 

(30, -7 

25.7 
115/7 
.30,7 

1|7 


28/7 


EOcts Nil 
0S ; F.P. 
I21l Nil 


1 15,8 
I 8.'9 
1® 
! 7, 8 
(15.B 
23/a 
(12/9 
122/8 
1 6'8 
120/8 
{15.-8 
| 8/8 
!S6,-a 


206 
■31 7 


!l6/7 

26.8 


: 1980 

Da 

+ or 

| High i Low , 

6“ 


■ SOpm 25pm Anderson Strathclyde 

1 127 i 117 Aatbury & Madcley 

1 30pml 14pm 8eri9ford 'S. ft W.I 

, 144 : 124 1 Brown ft Jackson 

152 i 112 ;Carl«6c Capel 

! 20pm! lOpm.Chartcrhaii 

ssisSs 
I 1 1 

+4 

+ lfl 

: 42pm' SlpmiCoalitc 

I 41pm 36pm 'Croat, Nicholson 

1 682 k, 645 'Harrison ft Crosfl old 

20pm 11pm Hazolwood Foods. 

iopm 

57pm 

55pm 

676 

- 1 ®P m 

-1 

+1 

—I 

|165pm,127pm Uoyda ft Soottich 

6kpm 3pm Mallinson-Denny 

566 

165pm 

6kpm 

+ i 

+ lk 

( 152 128 Silvormmec 

1pm, kpm Thurgar Bard ex 

147 P 

ipm 

-l 


Rc.iuncisdon date usually last day (or dcoling Irea of stamp duty, b Figures 
ba;ed cn prospectus csumoio. a Assumed dividend and yisld. u Foracaoi 
dividend: cover based on previous year's earnings, F Diujdond and yield based 
on rrcspecius or other official ssiimjiea lor 1973, Q Gross. T Figures assumed. 
: Csver ailcwi for conversion of shares not now rooking lor dividend or ranking 
only tor restricted dividends, f Placing pneo to public, pi Pence tin lens otherwise 
indicated- J Issued by tender. Jj CJHured to holders of ordinary shares as a 
" r.ehsS;" Issued bn way of capiuiisaiion. 55 Roinlroducod, 11 Issued in 
connection with reorganisation, merger or takeover, [ill Introduction. Q issued to 
former prefrrcr.ee holders. ■ Allotment loiters [or fully-paid). • Provisional or 
partly. paid cHotmeni latiors. * With warrants, ft Unlisted security. Issued 
as units comprising 2 participating pref. shares and 1 ord. share ai R3.50 per 
J Dealings under apodal rule. 


Mrr*. 

wire 


UNIT TRUST SERVICE 





OFFSHORE & 
OVERSEAS-contd. 


Sentry' Assanuwe V : 

P.0l Box 1776, Hafliatoo % Berondax- v 4 ' x i* * 
Managed Fund ^.fUSSUBO 5280Q 4£_y. 


HeNdercen Admin. (Goensey) Ltd. 
7 New Si, $L PHw Peru Guernsey 048126 
American Q/S( USe) .(lttLa 10721+34 

Henderson Baring Group 
801. Gloucester, 11, Redder, Hongg Kong 
Japan Fd.Muly9. — USStM, 211S2J — J 
Japan Tech. Jdhr 14 _ USSLL584 
Main Shignr. idy 2 1220fl 

Pacffle FOoWV USI4215 

Band Fd. Juhr 10 USS&LUM 


TO tor 71. 7 New 


GM I 


01 mUnkory 


Murray, Jetmstonrdnv. Adviser) -• — f - "*** fjV - 

163, Hope SL, Glasgow, C2. . 04Z-2Z15S2I; 

Hope SL Fd. Jme 30 lI 0SCT52 j .„.J — 

Hurray Fmd June 30 1 US B tff • I — 

Pacific Fd. Ame 30 f OSH# | ..-J singer & FrtedtaHNter DhL'Ab|SK^^ l: 

20. Cannon St, EC4. ' • „r*<MWNr— 

Standard Chtwterod M IL- RfcjVr ». 

37 rw.MDbtrOam, t nxem b oav- j- • 

NAVJidy7. i l 


NaL Westminster Jersey. Fd.-Mgrs. liri; 
45 U Matte St, SL .Heflcr, Jersey 0534 36241 
WghU ^Fu^r j ^ - 

33 


1 enry Tins. 


9J» 


NegttSJL 

IDs Boulevard Royal, Luxembo u rg 
NAVJdyU HB03A7 - I 


,4 - 


StrengfeoM Management 
P.Q. Box315, SLHefierj 
CommwBty Trust — 


laeuhe 1 

HM-Sanmd & Co. (Guernsey) Ltd. 

8 LeFetmr Sl, SL Peter Port, C u e nwy , CJ. 

Guernsey To. [mi 192.71+121 '346 

H» Samuel Invest MgmL Intni. 

P.0. Bo* 63. Jersey. 053427381. 

CSFFd. (Acc.) mjJ6 17jd+0j3 _ 

Crosshow Fd. (Aec.J- fsf4.46 4Sd .T_J — 
ITT RU Acc.) ||1SS1L87 lUl]+02g — 

N.V.’ Interb e be c r 
P.O.Box 526. Drift, Hound 
Eaneraiiblhs. Price) .| F54.« 1+0211 037 

International Pacific Imr. M gm t. Ltd. 
P.D. Bex R237, 56, Pftt SL, Sydney, Aoa. . 
Javrihi Equity TsL .„|AS3JB 3.4M| ..._J 

Janfine Fleming * Co. Lid. 

46th Floor. CooBughi Centre, Hoop Kong 


NJ E. L. Intemattonah Ltd. 

PJL BOx 119, SL Peter Part, Goensey, C.I. 

SterUng Managed ^ 

InU. Fixed Interest. 

InW. Managed. 



SurinvMt (Jersey) Ltd. (a) 

Queers H*e, Don Rd, SL Hdtor, 
AmericM ibdLTsL 
Cogger Tn 
Jap. Index 


*£ - 


Pacific Basin Fond 

10* Bmiemnl Royal, Luxembourg. 

NAVJwa-6 1 0553636 |-4A6i - 


Sorinvest Trust Ntanagarr 
48, Athol Streei - 
The Cota. Trust. 


AUwl Street, Ooudjaij, Me of «a 


i.9 


380 


Phoenix International 
PO Box 77, a. Peter Port Goera. 
htteMWUr Fi ' “ 

OotUrFxd.im.FM? 

Sier. Exempt Gift Fd. 


048126741 




Jardbnr Con. TsL 

JardmeJ’pn.Fd.* 

Jart/ne S.EJV. i 

JantlK Flem.im._. 
Jaroine Securrtire 
inU.Poctos.Oncl.. 

Do. (Atari. » 

MAV Ju 


Providence Capitol Life Ass. (C.L) 

PO Box 121, St Peter Port, Guernsey 0481 26726/9 


138 

as 


Sifritaa BondF^ 


Ju» 30. -USS77JL 
Next sob. Ay July 15. 

Leopold Joseph A Sorts (Guernsey) 

Hiirri Cl, Sl Peter Part, Gnermey. 0482-26648. 
L_l. Sterling Fund.— (0174 11751 J - 

Ketnp-Gee MaugemL Jersey Ltd. 

1 Charing Cron, SL Metier, Jersey. 

Capital Fun! 

Income Fund 1I __ 

GBt Bond (0,015 3,1 


St rrltag Equity 

total. 8onoFd\. __ „ 

Intrt. Emmy Fd. JUS».» L( 

Prices at Ady 9. Next derimg 



flftiest Fund Mngnmt. (Jersey} Ltd. 
POOex 194, SL Heller. Jersey. 053427441 

Jg^xd.lnt. ' 


Quest 


Quest mPsnl. 
west lim.BiL. 


.. 

TSB Unit Trust ManagdiT-fi ' 

■la Wharf SL, SL Heller. Jersey r 
TSB Jersey Fund—, 

TSB Coenrsey Furri 

Prices «i Jdy a. Nekf ^ 

TSB GBt Fund M 

20 Wharf SL. St. HeUer. Jersey (C/t - ~ . • 

IsaWLftmd Pag ^ 

Tokyo Pacific 

InUohs Manaoanent Co. JLV^ CuiWef -MjF 
NAV per share ~Mf 7 

-Tokyo Pacific HMgs. (SiAwiijt^S? 

| mows Management Co, ft-¥^Caracw^" ; ; 

NAV per shwe J«^ 7 0SW«S? , ~ l : C|t 

Tymtefl Group ... - 
P.O. Box. 1256 .HamSbxs. 5, totmnflv 


-.A=t 


"jig- 




053473741 
1066 


RBC Investment Maaagim; Limited 
PO Box 48, Sl PMer Port. Gumvey. 0481-25021. 

I nO. Income Fd. : WSHftllltL699SI . 


Keyser UDnun LH. 
25, MHk Street, ECZV8JE. 
Fomriex 


Hctumnd Lite Ass. Ltd. 
48, Artel Street, Douglas, I AiL 



062423914 


King & Shaxson Mngrs. 

1 Iwfmts Stnfij — ... 

SfiMr® 

'61ft Fnd. Guerin .. 

ML Cert. Seer. TsL 

m = 





i IT - v 


SfS** «maD«nent (CJJ 
££ a.JnHM CL, Guenmor. 048126331 


Kleimoort Benton Limited 
2Q, Fendueti SL. EC3. 


K.& Gill Fund- 


K.a Int Bd, Fd. Acc. 
K.B. I nit. Fend... 


Srpiei Bermude.. 


LF1123 


li 2 SO.) 


aSP’iS- 

— ■ 



qR, 

♦itw 




01-6238000 

i 



'ggiTJtoffU 

TPrtCM WI Mr 7. Next 1 
•-itaar deiixp. 



Unfite Ass u rance (O wu e ii) 
fJL Box 1388, HaeilllwS^'.BeiwaA^V^r:- 
taereLMrwLFd — jUSSLO^ 

Uwftns- ln ve a tin B Ht- Sece«sclurft aid#' j* 
f^tech 1*767 , 0 ton FiWddDrtlk.-r-.^ii 

Urlrema ....l5iCS.9r . • Z? 'rss^! 


2? ■. 

- 


tttL intni. Hagmet (CJJ LhL^ '^? 


y - 
v‘*L 


Rothschild Asset 
P O. Box 664, Bk. of 
Reserve Assets Fd. ^.NSOOn 
Prices m July 7. Next 


14, Makastcv Street, SL Heflrr- jew- 
UJ.B. Fund fvsmta 






ft. .y • 

t.r : 





Lazard Brothers A Co. (Jersey) Ltd. nea te t ma r l i 
PJL Box lOBiSLHdler, Jersey, C.L 0534373*1- 
LO.EMemlFwd.lUSSUSih.9WI too 5 MJgf" 1 * ... 


• Save & Prosper Intenuttenii ■' 

OHbwta 

52J52**- Hriier, Jersey s 853473933 


Lloyds Bfc. (CJJ VfT Mgn. 

PJLBox 195, SL Homer, Jersey, 053427561 
UoydsTsLO-iaa^L? . . «JJ L93 

32J0 




Uoyds Bank IntermtlonaJ, Gown 
P-0, Box 438, 12U Ceoere 11 (SwtorrlwO 

tisss £SSS=S55 fssm H 

& G Group 
Three Qaayt, Tower H B EC 3W6BQ. 01-6264588 



«an Orison & Asaodates Ud. / ■, 

42. Essex Street, London. WC2 . 

PwAnrer. 0's. FdJ OSB273L l V3'r^| 

S- 6 . WaH iar g & Co. tJtetr-v - 
JO, Greshan Street, EC2 ‘ -v- 

tonaetormri - 





V^org KnwL MngL Jog. f . 


STS 


fnatO unori W* J 

SLOggsir— * 


W l - 



.hnwhnert Bfilwlll,;. fee 
«» fW,.-HateMgBn-Hmb How 1:^'-.; 

irt 


' JMdn As. 

T«_. 

> That. | 

W«Hd. wide Gkawtfi 




AIlMHcJoha—, 
Austral Ian Ex. Joty 



I'w SdWestnger International 
m Brilannb/Schi—h^i. 




(Aaajm UnHs)—.— 

Manaovmtnt iBtemdtionri Ltd. 


Bk, ri Bermuda 1 


Lite Groan * 

Home. ParOnoMh. 


BdL InU. w I^Capt 


809^95-4000 


<ta0 jiy'ia? — 


8 W.lad. 8 d, .. 

Price July ' 

Mdland Bank Tst. Corp- Uenwyl Ltd. . 
28-34, HfllSL.Sbririter.Jmey. 053436281 
Midland Drayton Gift .|WU IWJd J1L92 

Samuel Mtwtega Ldn. Agents 

114, OM Broad StiEO. 01-588*4*4 

Sgassaw-- 



■ W«» Cwn«B«y fxvA 

Groror-s SL. togOl loM r - a - Mi 

Wren CamBwL Tsl -J46J1 , ' 


». ' •' ' HIITES 5 *' 

l*»s* » tecoBtaw! 


nm** flWered.prioet 
c Yhrtd 


117 JenvyJenr 

JVeyotJMy 









* Offered pried. Indhdu; aflrf 


Mauraaoe. 


.. ••*... -- .... . .'Ai 
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FT UNIT TRUST INFORMATION SERVICE 


?j lit TRUSTS' 

s.: : = -.' AUMV batt Ti*. 

- I. •■ . In- - 

•*+ ... "V. - • . 





CwWewttai Fan* Mgt. Ltd. (a) •' 

■•* ^aw«10J«e,WC»lH£. 01-24? 0282 

: 

cmpnowt Unit TsL Mars. Ltd. 
-QbeUMtw, Uredq*EC4N 880.01-2484484 
. Wghlrooun — 

• . Worth American 

■ : SSe 

0296590. SttTn« 

+a« 

3 " CkmmA Unit TsL MnflK. Ltd. {aXg) 

4M4bWet»*X,Ei&<*igli3 031-226.731 



M 8s G Grrap (jrXcXz) 

Three Ouarx TowerWH. EC3R 6B0. 01436 4588 

(Acam UlJifc}_-„_ 

Apertear /brewery— 

(taora.Urttjl 1 
AnstaSiian— 

f Accum. UiitsJ 

Commodhy 

MttunTDSuts) 

CqnW«ndGrtwth.„ 
camOfUooCfWRS.-. 


Capita! Life Assurance* 

=f ^ coriswH-ra.CtapeiAti.WTtm. 


ttfceHy teftpa av Whm&k 


A flto I ta v cy &.Ben Unit TsL 
45, tonM, LtwtaEOVSra. 0 
_AH*GtoAPref___»9.9 960| 



. . Hmtro lid. (a) (!Q ' . t 

* Alanf jfi lira DuIhh * P,^^r,,jii-iil f_r~ . . 



Tc-.,'"' 5 !-'). 5i '- - 


•,^J 


CfM.AMW.Fd E9.1 

isaasL — m 

WMCSipkhw 

. Cres. Tokyo-... 

DtfttnetM Unit Ttart Mngt. Ud. 

Brnfge Ctante-s, fianwaple, Dew 0Z71 76324 
T«a! Perl. UWtfcU23J 25J|-HXl| 13JB 

PfaeMIomy Unit Fund Hu«n 

P^l gj gflBWwifBnindSl. EC2M1NU. 

Dtjttec.Ju*lZ J2UL9 233-5) \ 5,43 

E. F. Wasted** Fuad Mngt Lid. . 

44, Bfooaubwy Stpmre, WC1A2RA 0X4230893 

Etmon & DuBqr TsL MngsaL Ltd. 

2flbAlbem«rieSt,WX 01-4933211 

6*-iDudteyT*,.4«.9 87JK -.-4 6J90 

EqoflS & Lair Ud. Tr. AL? (a)(bXc) 
Arnera-m RA. W» wy e o nte . 049933377 
EmdtyiUw JB2.0 8434 —4 4.B 

F«AStrhitanafioaM Management Ud. 

62-fJ, (Wo St, London. EC4R1AD. 01-2484891 

n m 331$ 

Janes FUzy Untt Trust Mngt Ltd. 
.10-14, WVnWHe Street, Glasgow. 041-2041321 



12fl. Ctwjpslde, E.C.2. 


Capital Ju(» 15- 

lAecam. Unite!.... _ 
IKWW Fit July IS— 
rUBi 


lAcnm, UrHtsi. 
GfOuiy 9.__ 
lAaun Unite)- 


170.4 

300.4 
IMA I 
1061 


6.97 

SffiSKSlL 

Meeum. UotaJ | 

Ewtoean 

JAeeum UrtteJ 

EIH7M __ 

(Acorn. Unite) 

to Eastern-—.— 

(tawn. Units) 

FiarJnf Inw. Tss „ 

I Accom. Unite)— — , 

ftnwai 

(town. IMIS) 

Wgh Income ..... 
(Aram. Units) 

&n &5ZZ3 

Magnum 

^^ss 0n,,,, 


Europr JWy 10 £5.4 

iAoum. UniBI- — -.E9 4 
■Pn&ChM June 30_PW.O 
4.4 
lb 


•TSSTEffil--- 

*Fa “ 


134.2 


tl«L6 


01-2403434 

215.4M 

1S2J 
27J 
* 3U 

2155 
262J 
3614 


090223511 


Prw fa c ld Life Assurance Co. Ltd. ' 


aagn ftnba>9 


K er lovestefiL-g-i 

PacewteHiwJ*. . 


:l TO irj = 


8.48 Oartertonse Magna Gp.y 
4.46 StnSMM Hx, Bnafi Centre, Bletchlrr, 
4.46 UUmn Keyws. 


. Prm. Managed 

Pro*. cSTmT. 

Gilt Fund 


0908641272 




+2.i - 


Scottish Equitable Fnd. Mgrs. Ltd.f 


.45 Chieftain Assurance Funds 

11 New Sheet, EC2M4TP. 
MaasgedGrtwth — 1^530 


28 St Andrews Sq-EdWaroh ' 031-5569101 ' 


Income Unit! 'M Q 

" i 174.7 


Accwn. Umts . 


to Sefaag see Cain. ^Swuima MoUsete. 


DeaTuig 


-U-1J 545 Hichincaw . . 

' ll 5J4 income & Gmntii IB.' 


1-0 


EC4 


- 76 

tele'Re®urc« 

American (d.. - . — &0>.S| 
FarEastemr) — -332.45 
Cash — CMJ3 


01-2833933 

S M3g 2JB 
*0U — 
-02b — 
*QS — 
-<U4 ~ 
-023 — 

*U7 — 
*114 — 


Security Selection Ltd. 

(A?niji H W?ke) ,I &.'^ a 49?i ' City of Wertmiitster Asumitee 

gi ^ if SXI^ 6 - mH * h ™ 


Stewart UoK TsL Managers Ltd(a) 

45. Darlene Sq, EAnburgh. 031-226 3271 ManagedTuod., 
tStewart A nr ri ea n Fund 

Sunterd Units IW.7 

Acamv Unite |7L1 ?S. 

Withdrawal Umts — MSA 
.•Sttwrt *ttto Csaiu Fnd 

SumdarfE- 1^11688 179.11 +1.9T 6.46 

Aaon-Uota- .flSi 207. q +2ll] b.46 

Deaang trues. & Fri. *Wed. 

Son Alliance Fund Mngt Ltd 
Sun ABUnee Kte, Horsham. 



a»i 


AiiSfer 

sSj* 


JkatbnwT Unft. Trust Managers Ltd. » 

4Sy«SS£fli^S WA ’ «ji 

Ltd, 




Prlctt on J* Cited dsfiog 
Fnranngtan. Unit MgL Ltd. (a) ' 

01-6285181 


. 

‘4^ 

: \®a ij 

^ ■ 

•$3K> 
e*y5jJ • 

w- 


fedgdier lMt MgmL Co 

3, fiotfeSti, EC2V7JA. 01-623 6?» 64, Lattdoe Watf, EC2M 

.IK. Mmd^r Fondue-11450 1552) 12JJQ Ameife a n M f jA^ 

'■ 1 AriwtlnMt SecniBes Ud. UXO 
37,<taMSt T ljMieoLEC4RlBY. 01-236 52S1 S^bomeTrustJ 
cartait, ■ .‘\JtoA 1 29U __1 -• hWB*Td- ^ 


XDv 




. . , . E— V*« 

— - ft . . 

• ; ,- :n0 «eu.. ■ 
V -‘- 

^ ' 
; . r ' K ^ t : 

-- ^,'r. 

"S3?' .' 



r-m 



MaauUfe Mamgenent Ltd. 
St-Gewge'sWioiSuwasc. 043656101 

Growth Units [753 79 J! J 4A7 

Mayflower Kmagement Co. Ltd. 

14-ia. Gresham SL, EC2V7AU. 


Mercury Fund Ktanagm Ltd. 

30, Gresham St, EC2P2EB. 

S&Sg^^ 594 

Mer.lw.Jnft 16 
ACC. uts. Juft 16 

Mtdtand Bank Group 

Unit Trust Managers Ltd.V (a) 

" ‘ tatfte SHeer Street, Head. 

3RD. 


Exn. Eg. Jufy 9.._ 
gTheFamiyFA. 

Target TsL Mngts. Ltd4(a)(g) 

“ Greston St, E.C-2- Deanogs: D296 5941. 


West Prate Fund. — 1 
Managed Fund 

i* 

Gift Fund 

BbdcGMFd. 

PULA Fond 

040364141 Peas.Mngd.Ao. 

5 XK Pens. Money Cap. 

sjs aas- 1 



1 $ Athol Cre sted. Oft*. A 
CamriDdity . 

Enerw 

Financial . 

Gin Aeon 

liwesmien Trust I 

Special Situations .. 
Amman Eagle.— . 

Pacific income t 

PadDcAccum— .( 

Income 

Extra Income—. 
Preference Share. 

Erfri fy „ 

Income and Grorrth-|44.7 ■ 
Growth — B7.7 


031-229 8621/2 gens- 

sat Med. Cap. ■ 

Pens. p£ Med. Acc J 
Poet, cat Long Cm~ 


UP 


FtutUjihFund 



langhat a Life Assur. Co. Lid. 

Langham Hse, Hotrchrook Dr, HW4. 01-2035211 222 Bhhapsgiie. EC2. 
Harvest tot. Fund „ 004.4 105-3 —-I 

Un^am*A’Piaa {692 _ "fia 

WPrap. Bond U704 379!? 

Who ISP) Mao Fa P12 8551 — J 

Legal & General (Unit Asm.) Ltd. 

-gisaii ."”■ K " s ”° oi ' B isrsa,lfs 

Cash Initial 1345 1HL1 

Do. Heart jlifl U94 

Eq^ly Initial—— S£5 171- 

Do. Acnm.- 1J6.9 186-1 . 

~ I Initial 11503 ]» +D8| — 

Frti. lrtthd . 

Do. Aeon 11293 

Managed Initial 11505 

05.ACQM UtS.9 

Property Irctial [ 

Do Acorn.— . ..r 

LagU & Gtoaol ;(M Peimm 
Exempt Cam MR. —1117X1 

Do. Aeon [1768 

Exempt Eqty. Imt 1196.4 

Do. Accum -.—(2331) 

Exempt Rad Uhl., 

Do. Acacn. 

Exempt Mpgd. Intt. 

Do. Aec-Jt. 

E xemp t Prop. Inlt, ^ 

Do. Accum. I— B3L2 


01-2476533 


OFFSHORE & 




Pr ud e nti al Pensions Limited^ 

Hoi bore Bate, £C1N 2NH. 01-4059222 

ftLJuneia__r “ 


G89222Z71 

- 1—4 - 


FUNDS 


Ltd 

lLOxen Victoria SL. EC4N4TP. 01-2489678 

LAG June 2 (lOtel . UZ9| —4 — 


Legal & General Prop. Fd. Lb 


Fmd InLJunelSx 

Prop. Fd. June IS. - 

Reltance Mutual" 

T xtylrige Wells, Kem. 

Rel. Prap. Bih ■ ... .p90.0 

RethscfaBd Asset Management 

SL SwMhkB Lane. London EC4. 01-6264356 

Royal Insurance Group 

New Hall Place. Urerpod- 051-2274422 

Roya ShkSd Fd 0893 199.91 1 — 

Save ft Prosper GrotspM 

4, GLSLHrieo’S, Lxto, EC3P3EP. 

BaJ. Inv. Fd. 


SSI 


Pens. G» Lewd Act. 
NFSEtm. 




8 *A' tSJn.’iZutf 10_ 


UM4 

S3: 


6.44 


CDrrady closed U new Imrstraeit. 

Perform Urste 1 2608 |. | __ 

Series tg Wees are for nollaes issued after 1X1980. 
Series (i) These are Ud prices lor carder pohetes. 

Commercial Union Group 

SL Hefts’*, X, (Jndershaft, EC3. 01-2337500 

U |r_J = 

Confederation Life Insurance Co. 

50, Chancery Lane, WC2A1HE. 01-2420282 


Mo*l ^-hDOA 51 * 7 ! 


Friends’ Provdt Unit Tr* Mgrs.V 
Pftham End, Doridng. .. 03065055 

:fiaefcssja m*d 

Fuads in Court* 

PUWfcTVustee, Kb*gsw, WC2. 

_ 

a uowtL.lMkted to modes coder 

G.T. Udt Iteagers LttLf 

. - 01-6288131 


_ j. Acom.. 

I name 

*gttissr. 



Tel: 0742 79842 
UZlI-0.g 392 
1397 -O.f 3.92 
408 b 4G2 242 

459 +112 240 

331s +02 4.49 
38 +0J 4.49 

b3t +0.9 
80 7 +fU 69B 
405* +OE 3.42 
441 +0.4 3.42 
66.0 +0.3 9.44 

795 +0J 944 

ii II 

5531 12^ a ® 

■®y 4. 


■ K;r --- Od;; 
'! 313ft 


JbdnniF VnSTsL'UtL LbL* - 

317, W0h Hn*w7^ WC1V7NL 018016233 

tfwMbJBfjFk'* 

Barefays Unicom LbLp (aXcXs) 
tMconiHo;252, Raaddnl AL,E7. 01-5345544 


e.T.^foeorae—1 



.n.H 

.•vM 

&*ratSs 

1 



t ft A. Trast fel (g) 
5 R«WgblbM4 Brentwood. 
G.iA._ |4L2 


(0277)227300 
44fl+0Ji 530 



Gartmore Fund Managenf (aXfl) 

2SLMaryAxe, EC3A88P 01-6236114 

Dealing only; 01-623 576&59Q6 

Americai Trusl Iffii ».6 bI +06) 088 

BrftJshTst. (Act) pG 763 +06 367 

Commodity SJore ifo.7 49M -04 3.09 

Extra M^wTSL B2.7 24S +Sl 

rest ^ ^ 

+0.1 676 

-aazf 450 
.9 



■Prices U Are 27. Next dealing 


Minster Fund Managers Ltd. 

Mhtaer Hste, Arthur St, EC4R 9BH 01-623 1050 

£9 

MLA Unit Trast ftfugmnt lid. 

OWftieeri Street, SW1A9JG. (H-222-ei77 
MLA Units 166.7 708} -L2J 4.46 

Murray Johnstone U.T. MgnL? (a) 

163k Hope Street, Gtojow, G2 2UH. 041-221 5521 

Mutual Unit Trast Managenf (aXg) 

01-6064803 

I -Oil 6AI 
9.95 


Professional July lb- 

^Sry^i. Acc. JtftTbp978 

Tower Unit Trust MngL Ltd. 

39M5 Fmshury Square. EC2A1PX 01-6282294 SSSreR 

30^1^! a &5.%!s 

»*■ «¥-. «* ^ SSERCM 

61.9) .,...4 584 Equity 


100, Wood Street. E_C2. 

TUUlJuiy4 1583 . .. , .... __ 

Transatlantic aid Gen. Secs, (c) (y) Properly Perot* 

91-99, New London W^CIMoelord. 0245-51651 Cortdfll insuranc . Ltd. 

Barbican Jrdy 30 185.5 

(fltotm. Unite) 1457 

tot . Extract Jare 25. (8-5 
BucklKyiam July 10- 90 
(Accwn.UdtoU 1224 

aasfdaazzBH 

Caryjeriand Jirfy 2 55.9 

< Accum. Uni is) ... 68.5 

FleMnglMl.JoftlO. ; 

(Acoxn. UrnteJ. 



Next sub. day Jdy L 
LRe Assur.- Co. of taxtsyhnuria 
8, New Rd. Chatham, KenL Mtdwty 312348 

LACOPUnlls P02ft 10771 1 — 

Lloyds Life Assurance 
20. CHtoa SL, EC2A4HX 01-2477699 

Muky Gwth July 6. ' 

M.GT'VRn.Jdyl 

■ ~'A'Uaa 

' "’A’lnB 

A'lnM 

Pins.EqlAc. Ju)yl5 _ 

Pens. EqXao. July 15, 

PettePxdJic. J5>15 
Pem-FiACap. July 15. 

Pens. Mg Ac. J^y 15 j 

aaft&jKS:! 

Pem.Oeo.CaB.JJy 15. 
aritscdi Poor- — 

C«wn&fity_ 

Extra Income 



Albany Fund Management Limited 

PX). Box 73, Sc Heller. Jersey. 0534 7393 J 

" tav * nLtc l taSBWS"- 4 153 

Alexander Fund 

37, rue Noire-Dame. Luxembourg. 

Alexander Fund — fUSOllX — ] — 

NH asset value July 8 

ASen Harvey ft Reu Imr. Mgt CCJ.) 

2 Charing Cross, SL Heller, Jjy, C.l. 0534-73741 

Aifianco Intenatioiial Dollar Reserves 

eft Bank of Bermuda, Hamilton. Bermuda. 

Adv- ACMI, 319 HWiMolWro WCL 4040377 
Daily dfcft: July U/140JX30886 (8.4% pa). 

Arb u th n ot Securities (C-iJ Limited 
PA. Bn 284, Sl Heller, Jmey. 053476077 

East A Ind.Tst/CI) JlZLO 12981 | 2-91 

wsMiV- 5 - a* 


— Sterling RL. 


HM-MM 

M2oal2.9| ' 

Dealing on Wed. 


— Far East. 


Glen July 15 

CAcoxn. UnUS> _ 

Marlborough Ady 15. 


B75 

541 

1 Acnxn. Unite) ^47 


VancgbrdGwdi Jdyl5_K 

(Accutl Units)-.- — (7b2 
Vangrard H Y July 15 [733 
Varv»dTn - eeJu)y 

(Acoxn. unite). 

WldanoorJufylO. 

(Euxum. Unite)™ „K5.h 
Wldomor Oh. July ll.m? 

(Accum. Units)- ML8 

TyndaH Managers Lt<L(aXbKc) 
lft Caqynge RaatL Cristd 



1 645 32, Conrfatf. ECJ. 

Cap June 15 1 

GS Spec. June 15--! 
§-^Z Man. Grwt. Jire 25 -I 



01-6265410 



Schroder Life GroopV 

Enterprise House, Portsmouth. 


f2S Credit ft Conaxtree Instsrasce 

&-S 1Z0, Regent Si, London W1R5FEL 01^397081 

jgf -CACMnglFd. [1418 1498) _...J — 

i$2 Crown Life. 

488 Crown Life Hs* v Web fog GU221XW 048625033. 
4ra ‘D«.Fd.Jiero. "" — 


488 


15CopthaU AW, EC2R7BU. 

i MSEteJB 


SESSHU 


in. 

ML 

lotL 

Special Sts. TsL^... 


abbs (Antony) Unit TsL Mgs. lid. (a) 
3 Frederick’s Pt/Wd Jewry, EC2 01-588 41U 
Extra income |»i 3181 


National PmUnt tnv. Kttgrs. LbMf 

48, Gracectarch SL, EC3P3HH. 01-623 42C0 
N.P.I. Gth.Un.TsL— ..[59-} 6381 +2^ 680 

(Acorn. Units)* p9.9 85jl +13 680 

NPlO-seas Trust 0423 350.fJ 250 

(Actum. UtftsT** 0598 169^ J 253 

•Prices m My Nwt_ dealfog 



Baring Bnrthera & Ca, Lid.? (aXx) 

-f'- 88,LeadenbaH5L«EC3. 

■ r'- StratmnTbra 
Oct Accum, 


ACTrobukn_ 

OX-5882830 UKS&ledersH 


NBtsaLdwj^a 1 


VICE 


Ki&£cs5s- 

. sxfeaMgraLCu.? ftgl wgtoC.lL 
9. Bishrosqate. EC2. 0X5886280 

^tePr«July8_R5ft6 . -Gmatt^taho) 

AfteUk-Jufta__M33 S4S IZJ 336 77 Lorxfan Wall, EC2 

Sta*bdr.Jpty7 




- -■ -r 'Sea Revs 

‘ _Amer.Gen. 

— ‘.-e ..71 a :• item 




01-5885620 

. m ~ in 

Ins «My la 

Find Maaaqas (hVc) - - Grievesm Management Co. Ltd. 

»KfoaWHH«reSt_H)L ■ 0X6234951 59 Gresham Street, EC2P EDS 0X4064433 

““ 


**Piius on June 26. Next drahg , 


National Westtransto? (a) 

161. CtemsMe, EC2V6EU. 01-4066060 


Capital (Abobil). 
Extra 1 tv 

FmaBctaJ 

Growth Iny 

tSSSR!?- 


NEL Trust Managers Ltd.? (aXg) 
MBtna Cowl, Doridna Surrey. 

Nefstar. ~ 


CAtrum. Units). 

trt. Eras. — — = --.- 

(Aaun Umts) 0603 

North Anter. Grth. 15X6 

(Accwn. Units). K3 

Far Eastern -[5X6 

24, Castle SUEbUnTOs. 

(Amen. Unite) 

Scot. Inc -—061.0 

UodmVfoS Group 
Capital Growth— _ 

Da Accwn.. 


Wan'd Fte A£te 

t&jng’dFd.InlL, 

Mangd. Fd. Inem. 

Pra?erty Fd. hzc. 

P rop er*. 7 rt. Inj*_ 

P r o perty F4 tnen 

Fixed InLFd.Afite.J 
Fixed lrj.ftl.lacn.-, 

Equiry Fd. Acs. 

EouUy Fci. lniL._ 

Egiaty Fd. incra 

lrw.isLFd.Acc. 1 

lRV.Ta.Fd.lriL | 

027232241 Inv. Tsr Fd. Iron — . 
cm KoreyFiActe- 
tteneyFo. Incn. 

lrtcrT.Fd.Acc_ 

iwer'l.Fd. Iron 

Hrrii Incteie Fd. 

Invest Fd A se — 

Crown CrL Inv.'A* 

Pew. IS bred Fd. 

Regency Fd. 

Brewin Eeuty Fd 

Brew ui Fixed InL Fd-tlO. 

Cretsader Insu7»ce Co. Ltd. 

(rn nsilM Vincula Hoose. Tower P(, EC3. 01-626 E031 
mOI+Q.«| X% GrtlL Prop. JWy 8 — [923 102.91 l ---. 



11721 -OX 1035 
J, +07 - 
•jb +07 — 

1 +07 203? 

IMA - 

107 .5 — 

10X4 1784 

me +Q.4 — 
1137 +04 15.42 
14L7 -02 — 
1337 —08 — 
13X6 -0.7 48 
1363 -05 — 
1278 -05 
-05 


S98 -tOJ] 


Fhanckal Secs. . 

CaWaadGeamJ 

Inc. and Growth 
Minerals——.. 

North American 
Property Sharps 

Sartfoore Foods— Sente A 
Extra Income— 

High Income — , 

Income — 

Internatiocul— 1 

London A'deen ft Nthn- MU. Assur. Ltd. 

129 Kfogsway. Londsn. WC2B 6NF. 01-4040393 

‘Asset Builder' 148.7 .5X3 1 — 

London Indemnity & Gid. las. Co. Ltd 

1&80, The Forbury, Reeding ■ 583517. 

U0flevM2R23er KX4 

M.M.TlexjS. 67.4 

Fixed interest— {393 

London Ufe Listed Assar. lid. 

81 Kins Wiinam SL, EC4N 7ED. 01-426 0511 




Money 

mS 3 


53ft k 

K&S&vLjpCS. 

HEX 

EBKBT— 


BS. Pea. Acc 

Equity Pertkm Care . 
Equity Pension Act. - 

fflf 

F^raTSwLCap ... 

F. lid. Pen. Acc. — 

Money Pen. Cap 

Money Pen. Acc. 

SI 

Prices we lor 

Ufe Si 


070527733 

3a = 



58U 031-6556000 OrfgMy 




5X9 

1784 


642 

1X52 


Tire London ft Mancfrester Ass. Gp.? 

03925Z155 

Can. Growth Fund _J 
AfTes. Exempt Fd_^ 

TExmoI Pros*. Fd. _ 
sEijr-lrnr. Tsc Fd. _ 


Z rtteleus Series 8 Jriy & 1 


Scstttsb Widows’ Grwnp 
PO Box 903 EdMxngh EH16 
Jnv.Pft.JuiylI___ 
lnv.Ply8r3 July £T_| 

iov.CadiJWy£L 1 

Ex. U.Acc. Juft2_J 
ExU.lK.JWy2 
Pen.Uaa.JWy 7. 

Skandia Life Assurance Co. Ltd. 
lbl-166 ReetSt, Loxdon EC42DY 01-353 B511 
Managed Acc.. 

EaWtyAcc.— 

Gto HiBActe- 
Fens, imaged Acc._L — 

Basis (bus please Pbone 01-353 B5U 

JtoSWtlESSftu.- 

Standard life Assurance Company? 

3 George SL,Edbta9hEK22XZ. [BX225 797X 
Managed Q19.7 12671+0.41 — 


Barit of America International SA. 

35 BoWevanl Royal, Luxembourg GJD. 

Wianrot Income — HBDDM HUTU! +0831 9X9 
Prices at JWy ID. Next sub. day JiCy 16. 

Bangue Bnmlles Lambert 
2, Rue De la Regeoce 8 1000 Brussels 

RentaFnnd IHSS5U9 6XZU+tUB! 9X2 

Barbican Managers {Jersey) lid. 

P.G. Box 63, SL Heller, Jersey 0534 74806 
Barts, hx Fund 188.9 9S3W| i 5X0 

Barclays Udcorn In te rn a t io nal 

X Charing Cross. St. Heller, Jer+ry. 053473741 

8^'t^_z:|§ 34 ^ :d JS 

UnUsood Trust Ju^S 96Xq-ajS| 1070 

XTIxxibsSl, Douglas, He A. Man. 06244 

Dolasnt AwL Ext 177.7 

U 


Joloont . 

Da.Aim.Uln 

Do. Gnr. Pacific 

Do. IntL Income— 

Do. Me of Mm Tit— 

Do. Manx Mutual 

Bisbopsgate Commodity Ser. Ltd. 

P7L Box 42. Douglas, IaM. 0624-239U 

ARMACJJWy 7 — JVSR971 74 j 

CAHTOlO^luSrTl 
bsuedat 1 




2712 



mwmm 

1723 




1020 

— 1 


m 


Extra Tnc. Growth G97 

Do. Aeon. — iFfoi 



Ffoandri fVrry B3.1 

Do.Accum._l POI 

High Inc. Prtorty. 

r — ■ — 


J47.4 


Special 
TSB Unit Trasts (y) 

PO Box 3, Keens Hse, Andorer, 

^gg*^* 0 ** 

(W Do. Accum— 

Qj) TSB foam 
(h) Da. Acorn. 

lb)TSB Scottldi 

(b)Da to wi- pP7.9 

Ulster Barit? (a) 

Waring Suva, 6eBasL 
(b)Ufcter Growth f406 


24a4)+08l i% 
170^+0^ 1X01 
027232241 

+07 

91fl +0.4 
+07 
_. i ,+07 
2481+07 
+07 
-07 
+07 
+04 


l.k 

$3 

431 

481 

10.97 

2.7? 


Eade Star Insa-JIOdlaiut Assar. 

X ThreaWwed)r St, EC2. 01-5881212 

Easle/Uld. Unite f64.4 668) +0.4) 7.40 

Etjafty ft Law Ufe Ass. Sec. Ltd? 
Anrrdvsn Road, High Wyaxnbe. 049433377 

Eighty Fd 

Property Fd. . 

Bxedr ■ 

Gtd D. 

MtadfdT' rr^ ifiQ a 


ihtyFd 11466 

opertyFd. 1537 

ted Imrrcsi F 1248 

i. DncsU Fd. 116J 

xedFd MQ 



Inv. Trust Food 

Property Futxt 

Gtfl. Gepcsit Fd. 

Fi«d Interest Fd.— . 

K & G Groups 
Three Quays, “ewer HOT, EC3R 6BQ. 01-6264588. 
AmerlomftJ.Btmi-_|528 .55-9—1 - 

ConwrL Deposit* 1315 

EguHy B«L R738 

Extra YleloFd. Bi« _ Sai 

Ferrtily 1981™ I 2 

Family 82-86** I 2 

GW Bond*** 0356 

HIP Yield Bond*** -B53" 

Internatnl. Bond** 1198 . 

Japan Fd. Bond* M68 49 J 

SS1^.”F 3 3561 U ^-. 

Property Bond’* 93 2 2034 — 

Recovery Fi Get*}- .194-4 993 — J — 

P^c« ■" *Jaty 9. -J Wy lft. ***84/ IL 
Retire Penaon tori pr*K on " 



Equity ft Law {Man a ged Fuads) L M. 

SjSPlQlPG. Aroersham Road, HighWymmbe. 0W433377 

^3 ._ Ind. Pen. Equity [137-2 144.U — 

1^-3 i-S Ind. Pea. -Property _ 107.9 113LS — -— 

irxL Pen. Fixed lnL_ 1128 U7J — - — 

Ind. Pen. Overseas — 95.0 1002 — 

lnd.Pen.Cash 1W8 1UJ — 

lad. Pen. Balanced 117 .7 123 i ..„ — 

lad. Pea. Dep. AdehL . 1043 109.7 


m m3 £59 

79.4 +0.9 839 

MM S 



m 


DraUng Thes. IWtTlxxs. Pttes Jofrtflaft' 

;:avM-t^t-8isas 'Britmbi/Schfesidger . ' * ‘;- 

.. --3 B ri t annia -Trust Management (a) (c) (g) 

'-■■■■ - - taflwfr™ ■ 

touritfJ , 

, -.-r +vl 


«=_ .tv r 



S5 a=---- 

1 

n? 4 hd 

DBWfily 


1109 

353 SS 5 

m 


‘^r •»< 


Vb?* 
■ ■ *: 


- r .ttnC- r. 



Gnanfian Royal Ex. Unft Mgrs. Lid. 

Royal Exduogte EC3P3DN 01-62880U 

feg)GmriUTB— J1223. 1263+05) 4.75 

He nderson AdnZristraSoa (aXbXc) 





NetaarHlgh lnc_I_l 

Neistar lntenulaaaLH73 4971 -02) 4X0 Waring Street, Bedan. 023235231 

.. .I' . * ' - (WUtster Growth _Hft6 4L6| *021 5J6 

“»=*««" Unit Trust Accaurt ft MgmL Ltd. 

ga“TI !»«■*■««« 

Norwich Union Instnrance Group (b) 

P JO. Box 4, Norwich, NRL3NG. 0603 22200 

.Group TsLRmd J4078 42681+08) 680 

. Pearl Trast Ma na ga s Ltd. (aXgXz) 

2S2.WghHofcore.WClV 7EE. 01-4058441 
PerelGrawthFiL M.0 30.3 +0.1] S 

Actumuwb K2 §.a+£a 5 

Peari Inc. B65 39.3) +07) 7. 


Prices at JWy 1ft *fet setflemeW dbte Aog. 14. 
Gnep Pension Fads— Prices swaHable 00 reqnesL 

Fan By Assuraucs Society 
(Set Planned Savings Group) 



Friars Hse. Fiax) J526 

Mete Growth Find _ 

Income Utnte B53 

Accum. Urtts K17 


56JW.....4 487 G2rt ?? 7 ! ®5"S 


Ma«wed{Cap-)- 
Do. { Accum) 

Bssaa*== 

Fired Interest (C ap). 

Do. { Accum) 

grSiSf!=' 

Pacific (Cap) 

Do. lAcnanl . 

Btena f ac tt arrs Life listmine Co- 
st. George's Way, Stevenage. 0438561D1 


Pnsioo Managed. 

Ptroioo- 
Pettekm. 

Pmiao L— 

Pension Fat. 

PensioaCash 

Sun AlHance Fund Miiijnt Ltd. 

Sun Afllaixe House, Horsham. 040364141 

Exp. Fd. Int. July 9 (G79J0 186801 ...J — 

lrt.Bd.Julyl5_l~g9.42 —1+OXq — 

Sun AlHance Unfed life Ins. Ltd. 

Son Alliance House, Horsham. 040364141 

Equity Fund 

Fixed! rarest Fd. 

Property Fund 

ireeraaoonai Fd 

Deposit Fund 

Managed Finl 

Sun life of Canada (U» Lid. 

2, 3, 4, Codapur Sl, SW1Y 5BH 0X9305400 
Maple M. Grth. 1 



=1 S* 

and —O. Next val. Aag.4. 
Progressive — Ufe. Agents 
9, EUshbpsgate, EC2N SAD 01-588 6280 

Bridge BSanagesnent Ud. ■ 

GPO Bex 590, Hong Kong 

Nlilihi Jone30 1 Y175»_ I I 

Nfe»nFd.JWy9 — 10551678 17 JM -—4 152 

Britanria/ScMesfnger 
Britannia TsL BCngnsL (G.I.) Ltd. 

30 Bath SL.SL Heller, Jersey- 053473114 

UJS. Dotxr nr a wnin a tr d Fas. 

Universal S Trust — D022 1D9.W J — 

Wtarid Bond FutW — .. |W3 99Xri — J MSO 

Stcnop PfinnmlMynrn ro. 

Growth Invest — - HL2 44JWI J 41D 

Far East 1 InL Fd._Wi5 U9S X® 

Jersey Energy Tu [2819 23L6) J ISO 

AnH.Solr.Ui.FL.w3 3bl — 

High lnLSUg.TsL „_-Jp5 92.flo4 —1 13X3 

Value it July IL Next deallna JWy zL 
Capital Deposit Tst~~)£2L22 1X23) ...J 025 

Ed. atfelretwa on revest. Next dealirq JWy 15. 

Sdilesbsger lafernatienri MngL Ltd. . 
«X La Mode St, SL Heller, Jersey. 053473588 
Are. U we uu en te — _H 20 65JM+2XI 1X15 

Far East Fund* ffixo 133 j3 — - 

Gat Fund 2X2 2L« ..... 328S 

foM.Fd.{>rsM) U8X 124.0W 282 

An. Options USS 089 OM+0.02 786 

Am Sooner Cos. USS.X31 iM+Offi — 

Defer Fxd. InL US5_ M9 LOW..... — 

IntL Fd. (Lux.) USS_S^J1 15.9l3t0j^ — 
■Next sob. day July uT 

Brawn Shipley TsL Co. (Jersey) Lid. 

PJX Box 5B3.SL Heller. Jersey. 0534 74777 

e£fiN=dnp 

Butte rfiel d Management Co. lid. 

P.0. Box 195, Hamlltni, Bermuda. 


+(ur — 


_ • Maple Lf. Maogd. — 

!S5. u ri 3l:=i . 

_ Pens.Man.Cap mg’ 

Pens. Men. Air flzli 



Buttress Eftiity 

Buttress Income . , 

Prices at June 2. Next sWl 

Capital International SJL 
43, Boulevard Royal. Luxembourg 
Capital tat Fund | US522J6 

Charterhouse Japbet 
1 Patereester RnW, EC4 


Sun life Unit Assignee Lid. 

107, Cheapstde, Lotxton. EC2V6DU 01-6067788 

157.71+081 — 

+08 — 

“ to - 

+U3 — 


Adhppa 

D6C0J8 

Fbndak 



KOI 

HEspanO 

54209 


205 

981 


1-4 - 

01-2483999 
427 ’ 
311 
410 
388 



sa=i 


4.47 

4.47 





nasi m 
«a ^ 





HR) Sanod Unft TsL Mgre-t (a) 

45 Beech SL,£C2P2LX 01-62880U 


h rr -r- 


The British Ufe Office Ltd? (a> 
Adte)ttfhc,7Ma4d9eWelh,KL' 099222271 



_ ;j-. r««* mj +j- Med dsWlog Any , 

: i\ i, “-B«WSMrier ft CtL Ltd.?faX8) 

• 7- Hfe. Haywards ifft, 3x. 0444^8144. 

*.l 'if *£ *- •• 



" ud' Growth Arc 

7." . J; - !::' 


i-r-:. ■ 




Investment InteOgenee Ltd.? (aXg) 

15, Christopher Street EX2L W-2477243 

MM h 

-tteaup 

Key Fund Managers Ltd. (*X§) 

25, Afllk Sl, ECZV 8JE. 0X6067070 

yljuFd “ • 

> ft Ren - 
{Fd. — 

igsss^r 

Kfemwort Benson Urit Managers? 




- B 


j : 


Capri (James), MngL Ltd.? 
IDft Obf Bread St, B2N 1BQ, 


re Bar 51122 20. F eu chw rh St. EC3 


01-5886010 


01-6238000' 



'31. - 


r *.• 


LAC Ural Trust Management Ltd.? 
The Stock Exctange, EC2N 1HP. , J UfS KS? 


• •• jn 

“• • ^ t*.s 






W & SKwreOTymtafl 

■.BasaKatt a jggjafi 


Heft 1 


Petican UaHs Attain. Ltd. (gXx) 

157-63, Princess SL, Mandwster. 061423656E5 
PWlauUaHs (11X3 11981 +CL2) 5.47 

Perpeturi Unft Trast HngmL? (a) 

4ft Hart SL, Henley on Thuras 049126868 

Practical tnvesL Co. Ltd. .(yXO 

,44, BkxmBbwySft, WC1A2RA 0X6238893 

%3£&?=m ^il:d 

Provincial Ufe Imr. Co. Lift? 

222, Bishops®**, EC2. 03-2476533 

ProftfkUnHs 00X3 M9*0 

High income ptt 1495+0 

PradL PortfoGo Mngrs, Ltd.? CaXbXc) 

HoBxwn Bars, EC1N 2NH. 01-4059222 

Prvden&d P520 16X5} +10) 526 

Quitter TWaiuiiiMiW'iil Co. LtftT 
The StocfclM^gtel^N 1HP. (08004177 
" ‘ l Gen. F4_|1SA 

t Recovery— f 

BeSaoce Unit Mgn. Lift? 

ReUance Hse v Tunbridge Welts, KX 

- - ~xs ter 

_ -= _ -r _lltet.W6jB 49 

SektordeTat.lnc._lU6 

ftidgeflrid -Management Ltd.' 

1 Fimbrey Sq, EC2A1PD ' 01-5886906 

Rothsdrid Asset Management (g) 

72-Sft GaM*ouse RrL, Aylestxiy. 02965941 

KlSSfite 

“* Fixrd_ 

H-C- lotj; <F± (AccJ 
N.C.SanhrC^teFd 

Rowan Unit That MngL lift? (a) 

City Gate Hse, Finsbury Sa. EC2. 01-606 

.6®*= 

(Acosil 
M refinJ 
(Acoxn. 

Royal TsL Can. Fft Mgrs. Lift 
4ft5ft Camoo Sft London EC4M 6U) 01-SM6044 

ssss — kj pzaagai 

on Julyliltea deafc^Sr Juhi3X 

Satnm Fond Management limited 

6ft Canoe* Street, EC4N6AE 01-2361425 

liSoB 

‘ tUoSMboriredTCash Deposit ! 

Save ft Prosper Group? 
ft Great SL Helens, London EC3P 3EP 



Abbey Life Assurance Co. Ltd. 
1-3SL PaursChKfeBit ECft 

Equity Fund KL5 

Equity Ace. ®5. 


For undertring unit prices of Gartmore 
Lloyd's Ufe Bonds w Gretiaore Fund 
Managers under Autborised Unit Trusts 

Asstcursoloni GENERAL I S^JL 

117, Fendxxtfi SL, EC3M 5DY. 01-4830733 

Inti. Managed Boad-|109L7 125X) .._J — 

General PcrMoSo Life Ins. C. Lift? 

Crossbrook St, CheshuW, Herts. Walttiren X 31971 

Portfolio Fd. Acc 1 

Portfolio Fd. IniL — 

Portfolio Man. Acc | 

Portfolio Man. 

Gresham Ufe Ass. See. Ltd. 

2 Prince of Wales M. B ’mouth. 

GJ_ Cash Fond 013.7 J1J. 

G.L. EoiltyFund. R5?l -131 

G-LGUlFa 


GN 
Deposit. 
IrnestmM 


[135.9 

T? 

a* 




international ■ ... —PiU 

Merchant Investors Assurance? 

Leon House, 235 High Sl, Croy don 01-686 9171 
Property. 



. tnenxjm, Kens, wattn renajiyr 


Prcperty Pets — 
toiSy./ 


Equity IVr. 

Meney Maricrt — . 
Money MkL Pees.. 
Depodt____ 

Deposit Pens. 

Managed. 


0202767655 





01-248 9111 G.L foil. Fund 


Property RL. 

Property Ae^-. Z224 

Selective Fund 11E3 

Convertaak- Fund 15U 

JSSSS'fcffi 

_ tyFl&faZ ^ 

'. Fd. Ser. 4 — 128-8 
>Monnr FcLSer.4 — 1Z7J 

Ficea Interest Fd.^ Bl3 

«nsion Property 2595 

PofBSon Selective — - U68 
Pegaoo Manoged. — 23ft4 

Pension ipaty&TI 2W5 23XX-1XI — 
Prices at Jtij 15. vataaian nonreiy Tuesday. 

Ataqr Life Assu ra nce Cc. lift 





062834284. 


Gl.Ppty.Fi 

Growth ft Sec. Ufe Ass. Soc. Lift? 

Weir Bcnft Bray-on- Thanes, Berks. 

Flexibte Fliaaoe. — | 1110 

Lancfapi: Sec L_ .3*03_ 

LancfenkScs-Acc. 

G.&S. Super Fd. 

Gta rrfian Royal Exchange 

Royal Exchange, E.C.3. 




3X Kd Burlington Sl WX 

’ rRLi 

. ,T 4-< 

ltd. Monwl 
nfl.MavFdAcm— 
Fxd.Iro.FdJ_ 
FtLAtX. 


01-2837201 


. Managed initial * 

Do. A£nra 

Equity Initial—. 

Do. Accum 

Fixed InL Initial. 

Do. Accum. ..... _ 

International Initial— 



5911 

«: ” 


G’td.Mon.PetLAec— — 
UAlPtFRAcc — 


fofl.1 


xPeftAcc. 

! InvPenJtec— . 



0X4375962 Do. Accum. — 


Depart Initial 

Do. Amm. 

GRE Pen*... 
tos. Mznagtd hddal. 
Pens. Managed Acc_| 
Pens. Equhy Inrtial -1 
Pei*. Equity Acc. 
Pens. Fnt InL 111. 
Pens. Rxed InL Acc. J 
Pens. Infl IniUall 
Pens. Inff. Acc. 

Pens. Prop- InftW 

Pens. Prop. Acc. 


Prop-P 
M*(ie I 

AMEV Life IMS 

AfowHse. Atoa Rd, Rrtgate. Refeala 40101 Pins. J5re« .. 


AMEV Money Fd.. 





MEL Pendens Ltd. . 

Mfcon Court, Dorking, Surrey. 

He lex Eq. Cap. [11126 

Kelex Eq. Accum 159 7 

Welc= Mtwiey Cap 

We lex Mon. Acc. 

KeJexGthfne Cap— 

NelexGthlicAcc — 

KrlMxd.Fd.C2t.. 

Mel Mxd. Fd. Acc.. 

Sir lex Deposit Cup- 
ffelen Deposit Acc._| 
telex lrt.Fxd.lcL 
Kelex IrteFniinL i — . _ 

te ft ssh. fey JWy 

KPI Pensions Management Ltd. 

48 Gracechureh SL, EC3P 3HH. 01-6234200 

^^fe-^dean^ ’i - 

New Zealand Jis. Co. (UK) Lift? 

Hretiand House, Southend SSI 2JS 070262955 



Knxl Key Inv. Plan *201-^ 

UK Equity ftV7 

Ameficar — [U33 

Pacific [I5n.O 


Property- 
Ok? 


a 


QD63 


207.7 +23 
10X9 -02 
1193 +X2 
164J __ 

UftS 

1327 +0.4J 


1^+03 


“ Norwich Unnra Insurance Gronp? 


PO Box ft Norwldt NR1 3NG. 
Managed Fiari 


— Equtty Fund- 


Pens.Oepbf.Acc>-.! 
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Eastern Rand 

235 1133 I Bracken 90c 1 ' 207 1-4 l«62c 


MOTES 


Unless otherwise Incfteded, prices and net dividends are In pence and 
derarirations are 25 pl Estimated prlce/eamhigs ratios and coven are 
based on latea and reports and accounts and, where possible, are 
updated on half-yearly figins. PJEs are calculated on “net” 
Attribution base, earrings per share being computed on profit after 
taxation and unrelieved ACT where applicable; bracketed figures 
indicate 10 per cent or mote A (Terence if calculated on “nfT* 
Astribution. Coven are based on “maximum" Attribution; tins 
compares gross dividend costs (o profit after taxation, exdudhg 
exceptional profits/losses bid Including estimated extent of oifseuable 
ACT. YWcs are based on mfdAe prices, are gross, adjusted tn ACT of 
30 per cent and allow for vahie of declared dstribrion and rigMs. 

• “Tap Slock. 

* Highs and Lows mariied thus have been adjusted to allow for rights 
issues far cadi. 

f Interim since Increased or resumed. 
t Interim since reduced, passed or deferred. 

# Tax-free to non-residents on application. 

4> Figures or report awaited. 

ft Unlisted security, 
tf Prloe at time of stspensioo. 

? Indicated dividend after penriiig scrip and/or rights hsue: cover 
relates to previous dividends or forecasts. 

♦ Merger bid or reorganisation In progress. 

* Not comparable. 

♦ Sane Interim: reduced final and/or reduced earrings Mealed. 
f Forecast dividend; cover on earnings updated by latest interim 

statement 

t Cover aB<M5 far conversion A shares not now rafting far Avtderets 
or ranking only far restricted dividend. 

± Cows- does not allow lor ttiareswMch may also rank lor dhridend at 
a future date. No PIE rad a usually provided. 

A ExduAng a final Avldarel dedarathm. 

* Regional price. 

II No par value. 

fff Yield based on asamgrttan Treasury EWftde stays unchanged until 
maturity A stock, a Tax free, b Figures based on prospectus or other 
official estimate, c Cents, d Dividend rale paid or payable on part of 
capital; cover based on Avidend on full capital, e Rcriempcson yield. 

1 Flat yield, g Assumed Avtdend and yield, h Assumed dhridend aid 
yield after scrip issue, j Payment from capital sources, k Kenya., 
m Interim higher than previous total, a Rights Issue pending. 
^ Earrings based on preTmiRaiy figures* Dhridend and yield exdude 
a special payment, t InAcated Avidend: cover relates to previous 
Avidend, PIE rslo based on latest annual earrings. ■ Forecast 
Aviden d: cover based on previous rear's earnings. » Tax free up to 
30plnthe£.w Yield allows for currency douse, j Dividend and yield 
based on merger terms, z Dividend and yield Indudea special payment: 
Cover does not apply to special payment. A Net Avidend and yield. B 
Pre f erenc e dhridend passed or deferred. C Canarian. EMirinum. 
tender price. F Dhridend and yield based on prospectus or other official 
estimates far 1979-80. G Assumed dhridend and yield after pending 
scrip and/or rights Issue. N Dividend and yield based on prospectus or 
other official estimates far 19S0-&L K Figures based on prospectus 
or other official estimates far 1979-80. M Dhldend and yleftf based on 
prospectus or other official estimates far 1980. N Dividend and yield' 
based on prospectus or other official estimates far 19BL P Figures 
based or prospectus or other official estimates for 1980-fiL Q Gross. 
T Ftares assumed. Z Dividend total to date. 
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U.S. ‘ready for arms talks’ 


BY JOHN WYLES IN BRUSSELS 


A NEW ROUND or arms con- 
trols talks between the U.S. and 
tiie Soviet Union appears in 
prospect after exchanges stem- 
ming from the recent visit to 
Moscow of Chancellor Helmut 
Schmidt of Wset Germany. 

Mr. Warren Christopher, the 
U.S. Deputy Secretary of State, 
announced in Brussels yesterday 
that the Carter Administration 
would promptly begin “ tfce 
great deal of homework ” 
necessary to prepare for the 
start of such talks “ as soon as 
is feasible. 1 ' 

Mr. Christopher’s declaration 
folowed his report to the NATO 
Council on discusions he had 
had in Washington last Thurs- 
day with Mr. Anatoli Dobrynin, 
the Soviet Ambassador. These 
apparently clarified to U.S. satis- 


faction the proposal for fresh 
arms controls talks first outlined 
to Herr Schmidt by President 
Brezhnev on July 1. 

As a result Mr. Christopher, 
said, the U.S. now believed 
that Russia was ready to begin 
talks on controlling “theatre 
nuclear forces ” — the European- 
based nuclear missiles under 
U.S. and Soviet control. 

He said that the' Soviet 
position had changed in two 
aspects. Moscow no longer 
demanded U.S. ratification of 
the SALT II treaty as a pre- 
condition for the talks, but 
would insist on this before a 
new agreement was imple- 
mented. 

Secondly, Russia had dropped 
her insistence that the U.S. and 
NATO rescind their decision of 


December 12 to Introduce a new 
generation of tactical nuclear 
weapons for deployment in 
Europe by the end of 1983. 

Possible limitations of these 
572 missives and of their 
Russian counterpart, the SS20, 
will be the main focus of the 
preliminary U.S.-Soviet talks, 
time and place of which have 
yet to be decided. 

A commentary . in Pravda 
yesterday indicated that Moscow 
was still seriously concerned 
by the NATO decision on these 
missiles, as well as by the 
threat posed by the so-called 
forward-based systems of the 
U.S., the nuclear weapons air- 
craft in Europe, and submarines 
lying off Europe. 

America's NATO allies, who 
were promised dose consulta- 


tions yesterday on the new 
negotiations, will warmly 
welcome the news. 


Sharp divisions have emerged 
in some West European 
countries over siting of the new 
veneration of U.S. missiles, and 
the Belgian and Dutch Govern- 
ments, under strong domestic 
pressure, have been unable to 
signal their acceptance of the 
principle of basing _ the new . 
weapons on their territories. 

West Germany, Italy and 
Britain have given their agree- 
ment, and Mr. Christopher 
stressed yesterday that the 
deployment plan adopted last 
December must go ahead as 
arranged if the forthcoming 
talks were to have a chance of 
success. 


Big rise 
in Honda 
sales and 


earnings 


By-Charies Smith, 

Far East Editor, in Tokyo 


BBC cancels Proms’ first night 


HONDA MOTOR Company 
has reported a twelve-fold in- 
crease Id consolidated net 
income for the first three 
months of its fiscal year, and 
a 43 per cent increase in sales. 

Consolidated income tor the 
three months to May 31 
reached $11 6.4m against 
$9.6m in the same three 
months of 1979-80. Sales 
reached $1.9fifan compared 
with $l-38bn previously. 

Honda attributes its Sales 
rise mainly to sharply in- 
creased sales in overseas 
markets — particularly cars in 
markets other than the U.S. 


BY NICK GARNETT, LABOUR STAFF 


THE BBC last night cancelled 
the first night of the Promenade 
concerts this Friday — for the 
first time in their 8a-year history 
— 'because of the strike by 
members, of the Musicians' 
Union. 

The corporation, which has 
organised and financed the 
Proms for the past 53 years, will 
make further daily announce- 
ments of cancellations oE suc- 
ceeding concerts as the strike 
continues. 

Sir Ian Trethowan, the 
director-general of the BBC. said 
in a statement that without a 
settlement these Promenade 
concerts were " equally at ride." 


Since -the Proms began as a 
popular concert series no com- 
plete season has ever been lost, 
even during <fche Second World 
War. 

The Musicians' Union is in 
dispute over -the corporation's 
intention to disband five of its 
orchestras. 

Sir Ian sand it would stQl be 
possible to save most of the 
Proms if there was e settlement 
of the dispute. This year's series 
of concerts were due to run until 
September 13. 

The onion, however, reaffirmed 
its total opposition to the com- 
promise proposals put forward 
by the corporation at the week- 


end. The BBC says these would 
save 42 of the 130 jobs lost as 
a result of the cut backs which 
have been introduced as part of 
its £130m economy drive. 

The union said ticket sales for 
its alternative concert at the 
Wembley conference centre on 
Friday were selling well. If this 
is successful, the musicians plan 
a further 18 concerts at the 
centre, organised by the musi- 
cians and funded by the union. 

Mr. Stan Hibbert, the union’s 
deputy general secretary, said 
yesterday that any BBC offer 
short of full reinstatement of all 
five orchestras would have to be 
put out to a ballot of members 


before a settlement. A ballot 
could take two weeks. 

He also said that members of 
the BBC Symphony Orchestra — 
due to perform at 19 of the 57 
scheduled Promenade concerts 
— had informed the union that 
they intended to take their main 
holiday as soon as the strike 
ended. 

Sir Ian, referring to the can- 
cellation of the first night, said 
the BBC was very sad “ for the , 
6,000 people who would have : 
been in the Albert Hall and for < 
the millions more who would 
have heard the opening concert 
on radio in this country and 
abroad." 


The profit increase Is attri- 
buted to the weakening of the 
yen which sharply reduced 
the cost of sales in relation to 
overseas sales revenue, and 
inflated the value of income 
earned by the company's over- 
seas subsidiaries when trans- 
lated into yen. 

Honda points out that In 
3979-80, currency translation 
produced the opposite effect. 

Honda's car division In- 
creased sales by 37 per cent 
to $L13bn in the first quarter. 
In unit terms this refleets 
sales of 67,000 cars In 
Japan (up- 21 per cent) and 
164,000 cars (up 25 per cent) 
overseas. 


Opposition W. German payments 
to Vickers’ soar to DM 25bn this 

bid for BY KEVIN DONE IN FRANKFURT 


deficit may Receivers 
year struggle to 

J save Fodens 


Rolls-Royce 


By Hazel Duffy. 
Industrial Correspondent 


AN ATTEMPT to rally oppo- 
sition to Vickers’ bid for 
Rolls-Royce Motors is being 
made by Rea Brothers, 
merchant bankers, on the 
grounds that it represents a 
poor deal for Vickers. 

Mr. Walter Salomon, the 
chairman of Rea Brothers, 
has the support of leading 
City stockbrokers Messels in 
his campaign. He says he will 
be contacting the big invest- 
ment institutions in his efforts 
to prevent the bid going 
th rough. 

Morgan Grenfell, advisers 
to Vickers, said yesterday it 
is taking Mr. Salomon's 
comments M seriously." But 
It added that, from discus- 
sions with the institutions, 
the deal was likely to win the 
necessary support 

When the unexpected bid 
was announced nearly three 
weeks ago, it met with largely 
critical comment in the City 
and the Press. But Rea 
Brothers’ objections, “ on 
behalf of a number of clients 
who are big shareholders in 
Vickers," says Mr. Salomon, 
are the first to be expressed 
publicly on behalf of 
shareholders. 

Mr. Salomon lists a number 
of objections, the most 
important being that it is 
difficult to understand how 
terms for any kind of merger 
could be agreed before the 
question of compensation on 
the nationalisation of Vickers' 
assets had been agreed with 
the Government. 

Also cited were the dilution 
of Vickers' net tangible assets 
ir the merger goes ahead from 
£3.41 per share at pnttent to 
£2.91 per share after 
Rolls-Royce has been 

absorbed; the rather poor 
prospects for Rolls-Royce pro- 
ducts in the present economic 
climate; and the fact that 
Rolls-Royce is over-geared 


THE DEFICIT on West Ger- 
many's balance of payments 
current account could rise to 
DM 25bn this year, two-and-a- 
half times as high as in 2979, 
according to the latest report 
of the Bundesbank, the West 
German central bank. 

The Bundesbank's latest esti- 
mate is the most pessimistic 
published this year. Its previous 
forecast put the deficit at 
around DM 20bn. 

Last year the country plunged 
into a deficit of nearly DM lObn, 
the first tiipe the current 
account had not been in surplus 
since 1965. 

A study by the Bundesbank, 
published today, of the effects 
of the oil price rises on the 
balance of payments shows that 
the Federal Republic has been 
hit much harder by the 1979-80 
oil crisis than it was by the 
1973-74 increases. This time, a 
variety of economic circum- 
stances ensure that the deficit 
will only slowly be reduced. 

Whereas the cost of West 
Germany’s oil imports — crude 
and oil products — rose by 
almost DM 22bn in 1972-74, it 
jumped by around DM 33bn In 
197S-S0. The country's oil bill 
is likely to total DM 65bn this 


year, compared with DM 32bn 
in 1978. 

As a share of the West 
German gross national product 
(GNP) the increase in oil 
Imports in each three-year 
period was equivalent to about 
2 per cent of GNP. In 1972-74 
the cost of oil imports rose 
from the equivalent of 1.25 
per. cent to 3.25 per cent of 
GNP. 

West German oil imports are 
now equal to 4.5 per cent of 
GNP, compared with 2.5 per 
cent in 197S. 

This added burden on the 
balance of payments can only 
be met by increased exports, a 
run-down of currency reserves, 
the taking up of foreign loans 
or by greater overseas invest- 
ment in German industry, says 
the Bundesbank starkly. 

It accepts that over a long 
period the strength of the 
Deutsche mark has helped to 
shield West Germany from the 
worst effects of earlier oil price 
rises. The price of crude oil on 
the world market has increased 
more than ten-fold — from nearly 
S3 a barrel at the beginning of 
1973 to S32 in May. 1980. But in 
the same period the price of oil 
imports into West Germany, 


reckoned in Deutsche marks, has 
risen only six-fold, because the 
value of the U25. dollar has 
almost halved from DM 3.20 to 
DM 1.79. 


By John Griffiths. 


This time, however, the 
Federal Republic has been 
particularly hard hit because of 
the structure of its oil imports, 
which include a high proportion 
of expensive light oil products 
such as petrol and heating oil. 
Some other industrial countries, 
such as France, Italy and 
Holland, are actually net 
exporters of oil products. 

In addition the Deutsche mark 
has, over the last IS months, 
performed less well against the 1 
dollar than other currencies | 
have. ; 


RECEIVERS appointed 

yesterday to Fodens, the 
Cheshire-based heavy truck 
manufacturer* said last night 
they will seek to main tai n 
operations in the hope of 
attracting a buyer. 

Within hours of the 
receivers being named— they 
are Sir Kenneth Cork of 
Cork Gully, and Mr. Philip 
Livesey of Coopers Lybrand 
— one declared potential 
buyer had appeared on tile 
scene. 


The oil price rises have bad 
a heavier impact on West Ger- 
many than on any other indus- 
trial economies, except Japan’s, 
says the Bundesbank. 

The Federal Republic alone 
will carry about a quarter of the 
additional current account 
deficit of the Western econo- , 
mies this year. 1 

As the Bundesbank points 
out, the country today faces 
different economic conditions 
from those in 1973-74. 


Mr. Roy Richardson, head 
of a Midlands group which 
claims to include Fodens 1 
biggest Midlands distributor- 
ship among its interests, said 
he planned to arrange a meet- 
ing with the receivers with 
a view to baying the Fodens 
assets and continuing produc- 
tion with a smaller work- 
force. 


Reprieve for Fodcn workers, 
Page 10 
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Trade surplus 


COOL, scattered showers in east, 
sunny intervals in west. 

S.W. England, S. Wales 
Mostly dry, sunny intervals. 
Max. ISC (64F). 


Whitehall officials admit that 
the official projection of a 
£2.75bn deficit for the whole 
year now looks much too 
pessimistic. 

Britain's trade in oil 
registered a deficit of £107m in 
the first half, against £315m in 
the previous six months. But oil 
trade was in surplus to the tune 
of £19xn in the last three months 
— the first calendar quarter in 
which this has occurred. 

The volume of oil exported 
in the last three months was 
nearly 14 per cent lower than 
in the same 1979 period. But 
the value was up 60 per cent 
thanks to the oil price having 


more than doubled during the 
period. 

The underlying improvement 
in Britain's external payments 
was masked earlier this year by 
abnormal influences. 

The first quarter steel strike 
and the surge in silver imports 
into Britain during the price 
fluctuations on world silver 
markets a few months ago are 
estimated to have added about 
£750m to the trade deficit in 
the first six months of the year. 

Part of the silver influx may- 
be reversed in future months if 
international operators shift 
their stocks out of Britain. 

One of the main reasons for 


the payments improvement has 
been a 2.2 per cent drop in im- 
port volume between the second 
half of last year and the first 
half of 1980, reflecting a reces- 
sion-induced drop in demand. 

Imports .of food, chemicals, 
basic materials fuels and manu- 
factures all fell in the past three 
months, with car imports down 
20 per cent compared with the 
first quarter. 

First half export volume in 
world markets rose by 0.5 per 
cent compared with the final 
six months last year, with sales 
falling to industrialised nations 
but rising to the developing 
world. 


Elsewhere 

Scattered showers, sunny 
intervals. Max. ISC (64F). 

Outlook: Cool and dry, rain 
spreading from west. 

Long-range foreeast 

Unsettled and sometimes wet 
for the next week and again 
towards mld-Angnst bat with a 
spell of warm dry weather in 
between. Temperatures higher 
than of late bnt still below 
average. Above average rainfall 
in the sooth. 


WORLDWIDE 


REPORT GOES TO MINISTERS 


Alternatives to rates to be studied 


BY ROBIN PAULEY 


A SCHEME to abolish domestic 
rates and replace them with 
either a local sales tax or a 
local Income tax is to be put 
to senior Government Ministers 
is a confidential report this 
week. 

The Conservative Party’ com- 
mitted itself to abolishing 
domestic rates in its general 
election manifesto, with the 
proviso that reform and reduc- 
tion of income tax would have 
to take precedence. The plan 
now is to choose the best 
alternative to domestic rates, so 
work can begin on a scheme 
which could be implemented 
immediately after the next 
General Election if the Con- 
servatives won. 

Many in the Cabinet, includ- 
ing Mrs. Thatcher, favour 
abolishing domestic rates as 


quickly as possible. Since the 
last Election back-bench Tory 
pressure for this has mounted, 
prompting Mr. Michael Hesel- 
tine, the Environment Secre- 
tary, to ask the working group 
of civil servants looking at 
alternatives to give greater 
priority to its work. 

The group has now finished 
its work and is understood to 
have considered a number of 
alternatives to rates. Most were 
contained in the Layfiold report 
into local government finance 
in 1976. largely ignored by the 
last and present Governments. 

The Government is looking 
for an indirect tax less visible 
and less painful than the pre- 
sent direct taxation system of 
rates. At the same time. It lays 
great stress on accountability, 
which is more difficult to 


achieve with an indirect tax. 
Layfield dismissed a local sales 
tax, principally because it did 
not meet the lest of account- 
ability; that it should be dearly 
perceptible. 

A locally variable sales tax 
can, however, raise much 
money, though administration 
would be complicated. The 
present sales tax— value-added 
tax — raised more than £8bn in 
1979-80. 

The other option favoured by 
the working group, local income 
lax, formed the basis of Lay- 
fleld's principal recommenda- 
tion. 

In *978-79 income tax raised 
nearly £l9bn, and a relatively 
small proportion of this- yield 
would Sire local authorities a 
substantial revenue base. 

The Government is not bound 


to accept either of the two 
favoured options. Local autho- 
rities are opposed to the aboli- 
ti'on of rates, and a political 
compromise might involve using 
a new, locally raised tax as a 
third, intermediate source of 
revenue. This would allow the 
•' painful " rates to he reduced 
and would reduce government 
involvement is local affairs. 


• The Conservative-controlled 
Cambridgeshire County Council 
plans to defy the Government 
over spending cuts. The policy 
committee has rejected a call to 
save an additional £7m this year. 

Councillor Robert James, the 
chairman, said last night this 
could not be implemented with- 
out dismembering or abandon- 
ing parts of the public services. 

Editorial comment, page 20 
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Midland’s Bank’s strategic ' 
determination . to buy its way 
into U.S. banking and indeed 
into other international opera- 
tions has dominated its manage- 
ment thinking for several years 
now. So yesterday’s statement 
is in one sense ' entirely 
expected; ' yet it is clear that ‘ 
Midland has had to be oppoi> 
tunistic to the extent. that its 
new chosen partner is very 
different in character from 
Heller, which it backed away 
from buying last year, and is 
also very much bigger. Indeed, 
■It looks as' though Crocker 
National is a rather bagger 
mouthful than Midland would 
ideally have liked, and it is 
having to digest it slice by slice. 

But a controlling holding in 
a major bank like Crocker may 
give Midland more scope. 7“ 
North America than full owner- 
ship of a smaller concern. At 
the same time. California — ? a 
popular hunting ground for 
acquisitive British banks— gives 
Midland a potential way into the 
Pacific Basin, as well as into. 
Latin America, where Crocker 
is well-estabttshed. 

The initial financing of the 
8820m Crocker deal requires 
just under $600m (the. rest 
will be injected over three 
years, taking Midland's stake 
from 51 per cent to over 57 
per cent). And the group, in 
an entirely separate trans- 
action, also has to find nearly 
£5 Dm to buy a controlling . 
interest in the German private 
bank Trinkaus und BurkhardL 
Midland raised £145m last 
winter by selling its holdings 
in Standard Chartered Bank 
and Sedgwick Fotbes Bland 
Payne, and it has borrowed 
$275m in subordinated euro- 
dollar debt since December. 

Although finance does not 
present serious difficulties, 
there will, however, be pressure 
on Midland's balance sheet 
ratios. In terms of the free 
capital ratio Midland has for 
some time been above .the clear- 
ing bank average, bust its free 
equity nationalist over 3 per 
cent in the December balance 
sheet— is more or less in line 
line with the others. The 
simultaneous consolidation of 
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